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MONTHLY TRADE SUPPLEMENT. 


With this number is published the Fifty-eighth of a series of Monthly 
Trade Supplements. It is intended that each Supplement shail 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
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Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
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The usual Half-yearly Supplement, containing the Reports of the Joint 
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of their Accounts, will be issued with the Economist of the 21st 
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THE MONEY MARKET. 


Now that the Bank of Germany has lowered its rate 
from 4 to 3 per cent., there is a greater probability than 
ever of the value of money here remaining low forsome time 
to come. Our Vienna correspondent last week stated that 
the directors of the Berlin institution had been consider- 
ing the expediency of lowering their rate, but had 
refrained from doing so, as it was thought money might 
be taken both for Russia and Austria. The reduction of 
the rate now may therefore be held to indicate that, in 
the opinion of the Bank, affairs have so far settled down 
that the measures of precaution it was thought desirable 
to take may now be relaxed. This in itself is sufficient toe 
accentuate the tendency to ease here, and it acts all the 
more strongly in this way, because it indicates that the 
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slight demand for gold for Germany which has lately 
been experienced will now cease. The American and 
French exchanges are a little less favourable, but the 
movement is not such as to point to the probability of 
gold being taken hence. And in the absence of any ee 
drain, rates must keep low and weak, because the supply of 
| loanable capital, especially now that it has been materially 
added to by the paying off of a million and a-half of 
Treasury bills, is considerably in excess of the demand. 


Subjoined are our usual tables of rates :— 
Bank Rate and Marker Rats. 
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such motion will be made except in most improbat le cases, 
this is a virtual dictatorship as to both the length and the 
character of the discussion of a Bill. Some such dictator- 
ship was probably intended when the new rules were 
framed, and as it is evident that if business is to proceed 
at all, arbitrary power must be reposed somewhere, there 
is no objection to entrust it to the Speaker or Chairman ; 
but still it should be understood that it has been, almost 
by accident, deposited in their hands. Henceforward the 
Speaker has only to say, on the application of the Govern- 
ment, that certain amendments are worthless and the 
must be withdrawn, or the Closure will be applied to them 
with the rapidity and also the unfailingness of an 
automatic machine. It is vain to imagine that a majority, 
weary to sickness with useless talk, will, if thus encouraged, 
vote against the Closure, and the Speaker obtains, in fact, 
a discretionary power. 

Will even this, however, enable the Government to pass 
this Bill? We suppose it will, at a certain price. We 
know it is imagined that the zeal and fury of the Oppo- 
sition are so great, and their power of inventing amend- 
ments so limitless, that they may debate the Bill for years, 


7 wl | or may compel the Government to adopt revolutionary 

Y ¥ % % | measures ; but that will in practice be found an exaggerated 
— rt sas if | we 4 oi f a 4 — 4 | idea. The House will grow furious with weariness, and 
» Amsterdam! — 1} -1 —1 —- | —15 | even the most energetic obstructives will arrive sooner or 

» How el ae | a — 4 | — 3% | —1 | later at the end of their resources. We do not doubt that 


Rates of EXCHANGE. 
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THE CLOSURE AS NOW WORKED. 


Tuk public has scarcely yet understood the great import- 
ance of the chief result arrived at in the all-night sitting 
of Monday. The Parnellite members, aided by Mr 
Labouchere and the ultra Radicals, having determined to 
prevent the progress of the Crimes Bill by all legal means 
in their power, the Government decided to advance it with 
equal determination, and accordingly applied the Closure 
three times in succession. Upon the fourth application, 
however, Mr Courtney, as Chairman of Committees, 
refused his consent, stating that Mr Smith's application 
would prevent debate upon two amendments, “ which 
possibly deserve some discussion, and being put to the 
vote.” He should therefore grant some further discus- 
sion, ‘‘though not of a prolonged character.’’ The 
Opposition cheered rapturously, Mr. Healy abandoned four 
formal amendments, in order that the amendments pro- 
nounced important might be discussed at once, and Mr 
Courtney’s action was almost unanimously approved. It 
may be doubted, however, if either side quite saw all 
that it involved. In the first place, Mr Courtney made it 
possible for Government to apply the Closure with a fre- 
quency which but for the general recognition of the fair- 
ness of the Chairman, and his wish to promote a reason- 
able amount of discussion, could not have been attempted 
without acry that the majority was silencing the House. 
It is one thing to propose that debate do cease if the 
majority please, and quite another to propose that it cease 
if a trusted chairman thinks that there is nothing remaining 
worthy of serious debate. In the second place, the Chair- 
man assumed for himself and the Speaker a personal 
dictatorship of the last importance. Hitherto it has been 
understood that the Closure would be granted to the 
Government as a matter of course; or, in other words, that 
the House, on the application of a responsible Minister, 


Speaker, or in his absence the Chairman of Committees, can 
not only decide whether a discussion shall go on, but 
whether an amendment, and if an amendment, then also 
a motion, is worthy of being discussed. 
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if Mr Smith’s health holds out, if all other business is 
postponed, and if the Closure is applied with unfailing 
regularity, the Crimes Bill may, at the end of an unusu- 
ally protracted Session, be passed into law. The work will 
have to be prosecuted with dogged steadiness, and amid 
manifestations of weariness from the supporters of 
Government as well as the Opposition, but still it can, 
with a certain expenditure of energy, be accomplished. 
There will be no need for any desperate expedient, such as 
the suspension of the Standing Orders, or the threat of a 
dissolution on obstruction if the Bill is not accepted or 
rejected by Whit-Sunday. The ordinary procedure, 
steadily and patiently applied, will suffice, but then there 
must be an autumn Session. 


It is obvious that, painful as this remedy must be to 
Members, it cannot be avoided. It is doubtful if with 
the power of obstruction now applied to that work the 
indispensable business of the year can be got through, 
and especially whether the Land Law now in the House 
of Lords can be passed or rejected ; and even if it is, there 
is additional work yet remaining to be accomplished. The 
Government must bring in and must carry their great 
remedial measure, that is, the Agrarian Bill, which is to 
solve the permanent difficulty of rent, and to make the 
evictions, which keep up agitation, infrequent or impos- 
sible. They cannot avoid this, even if they wished, for the 
Liberal Unionists are pledged directly to their constituents, 
and indirectly Ly their avowed principles, to demand this. 
They are carrying the Crimes Bill for the Government 
upon the strength of this promise, and they cannot, when 
the Bill is carried, allow the promise to be broken on the 
plea of want of time. If they do, they will be denounced 
as Tories, and told that their anxiety to remedy evils is 
only part of the hypocrisy with which they cover a secret 
desire for acute repression. Their position at an election, 
already doubtful, will be still further shaken, and they 
must Use their whole influence with Government to avert 
such a breakdown. A Bill of that kind must affect too 
many interests, and rouse too many passions, to be intro- 
duced at the fag end of a Session, and may require not only 
longand frequentsittings, butallthestimulus which business 
derives from being the one subject for which an Assembly 
has been specially convened... The Agrarian Law will 
demand, and will nearly absorb, a special Session, and then 
there will remain the undiscussed Rules of Procedure, some 


might at any moment declare that discussion had gone | of which, though not perhaps as vital as the Closure, are 
farenough. Under Mr Courtney's ruling, however, the | of high importance. The change of hours, for instance, may 


be found to facilitate the business ef the country most 
materially, if only by allowing so much of it to be trans- 
acted by daylight, and before the various distractions of 


He can do this | the evening. The Rules interest every Member; and 
without taking the sense of the House, and can, in fact, | even if there is no obstruction—which, with the Crimes 
| ouly be overruled by a motion to proceed, which, if accepted, | Bill out of the way, is conceivable—they will receive 
would be followed by his own resignation as having | lengthened and perhaps heated discussion. 
obviously forfeited the confidence of the House. As no! measure to carry of imperative pressingness, and another 
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of first-class interest, the Government cannot hope, 
with all their time in this Session taken up by systematised 
obstruction, to avoid a sitting in the autumn, which may, 
moreover, be rather a longone. They have, of course, 
every motive to avoid it, for Irish obstruction actually 
destroys, and is intended to destroy, the health of any 
but the most robust Ministers ; but they must, if they are 
to do their duty to the nation, submit to one more most 
painful necessity. 


MR GLADSTONE’S SPEECH. 


Ir is with the very gravest. and most sincere regret that we 
read of the representative gathering of Nonconformist 
clergy to which Mr Gladstone poured forth his apology 
for the Parnellite alliance, and for his action in helping 
the Nationalist Party to obtain command of the govern- 
ment of lreland. The clergymen who were present were 
important members of the various Protestant Noncon- 
formist Churches of England. The object of the gather- 
ing was evidently to impress public opinion with the notion 
that the most Protestant portions of the English religious 
communities are in favour of Home Rule. Yet surely there 
is something very shocking in seeing men who pride 
themselves especially on their spiritual descent from those 
who, in face of the fiercest persecution, struggled for their 
religious freedom, so blinded by political partisanship, or 
so bewildered by the cant of rhetorical commonplace, that 
they are willing to hand over their Protestant brethren in 
{reland to the tender mercies of that spirit of Ultramon- 
taine Jacobinism which inspires Archbishop Croke, 
and the whole organisation of the National League. 
Because they choose to consider Mr Gladstone their 
champion, a great part of the Nonconformists of England 
seem willing to turn a perfectly deaf ear to the appeals, 
be they never so heartrending, that are made by their 
co-religionists in Ireland. 

The words in which the Moderator of the General 
Assembly of the Presbyterian Church in Ireland was lately 
desired to address the Synod of the Presbyterian Church 
of England, show with what feelings the men who will 
have to endure Home Rule regard even the possibility of 
such an event. After recounting how the fears of last 
year have to some extent passed away, he remarks thatthe 

osition “‘ is stillone of danger and uncertainty.” ‘“ We 

now not how soon the perils by which our independence, 
our civil and religious freedom, and perhaps our very 
existence as a Church, were then menaced may return in 
an aggravated form.’ This is not the language ef exag- 
geration, but of the most solemn conviction. Can the 
Nonconformist clergymen who listened to Mr Gladstone, 
have forgotten that on the introduction of the Home Rule 
Bill last year, every Protestant Church assembly in Ireland 

assed resolutions against Home Rule? Not only did the 
Dcoesmelings condemn it, but the Presbyterians, Metho- 
dists, and non-subscribing Presbyterians were equally strong 
in their opposition. Nor can it be said that their fears were 
groundless. It was but a little while ago that threats as 
to the treatment to be accorded to the Loyalist Protestants 
of Ireland were openly expressed by Nationalist speakers, 
and in the Nationalist Press. And even now, in spite of 
the severe censorship which is exercised by Mr Parnell 
and his lieutenants, the fury of religious bigotry will 
occasionally prevail over all the dictates of policy and 
prudence. Can we wonder that the Wesleyans of Ireland 
tremble when they think of Home Rule, if the Jrish World, 
even now, when its moods have become comparatively so 
mild, can say of them—‘ The Wesleyans of Ireland are a 
mere wretched handful of aliens, who are in the country, 
but are not of it’ (Irish World, April 2nd, 1887)? No 
Ulster Protestant, whatever his sect, can feel aught but the 
most gloomy forebodings when he reads what lately appeared 
in an Irish journal. “Captain Condon, the soul and brain 
of the Irish-American party, recently declared : —‘ The 
people of Ulster were a parcel of mongrels planted 
there, and measures should be taken, when Ireland 
gained independence, to drive them home to their own 
country,’” (Londonderry Sentinel, April 30th, 1887). 
It is easy enough for Nonconformist clergymen, without 
the shadow of a fear of ill-treatment before them, to use 
abstract phrases about justice to Ireland. To accomplish 
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this end, which in less grandiloquent phraseology means 
handing over Ireland to those who direct the policy of the 
National League, Dr. Parker and his friends, beyond 
doubt, will never be asked to make the slightest sacrifice. 
But should not the evident fears of those whose religious 
views are akin to their own have some force in allaying 
the fury of party partisanship—make them ashamed to 
listen to the platitudes, empty and worthless, though 
delivered with an unction so religious, in which Mr 
Gladstone is accustomed to dismiss the fears of the 
Protestants ? 


We cannot believe that those who heard Mr Gladstone 
speak as he did on the subject of the Times’ accusation 
against Mr Parnell could have been altogether pleased with 
what he said. Surely they knew that he was not treat- 
ing them with the frankness and fairness, which is to be 
demanded of a great leader of men on such a subject. 
Mr Gladstone knew, and Mr Gladstone’s audience knew, 
perfectly well, that when he spoke of the proposed prosecu- 
tion under the name of the Attorney-General as “a 
mockery of justice,” “a horrible farce enacted in the 
face of the country,” “a pretended prosecution,” he 
was not adhering to the truth. He knew, and they 
knew, that in al] criminal prosecutions for libel the nominal 
joinder of the Attorney-General is necessary, and that such 
prosecutions have often taken place, and are neither 
mockeries of justice, nor “ horrible farces.” He knew, and 
they knew, that the nominal presence of the Attorney- 
General would have in this case no more effect than in 
any other, and that the only difference would be that the 
Treasury would pay the bill for a prosecution which would 
be conducted by solicitors and counsel chosen and con- 
trolled in every particular by the Parnellites. In fact, both 
Mr Gladstone and the gentlemen who listened to him knew 
certainly that the whole accusation made against the Govern- 
ment was utterly baseless. And yet he did not scruple to 
urge these accusations, nor they to cheer him to the 
echo. Perhaps, when the excitement of their luncheon 
party has subsided, the ministers of religion who 
endured to enact such a scene, will regret the occa- 
sion of their visit to Hampstead. In their calmer 
moments they will call to mind what Mr Gladstone had 
remembered to forget, the fact that the Courts of Law 
can be resorted to without the fiat of the Attorney-General 
—if his name is considered of such ill-omen to justice— 
and that there is at this moment nothing to prevent the 
Irish Members who have been injured by the Times’ 
attacks from bringing, like ordinary citizens, an action for 
damages against their defamer. On this point Mr Glad- 
stone was utterly silent. One might have imagined from 
his words that, since the Select Committee was denied 
them, the Parnellites were left without any possible means 
of clearing their characters except by a suit in which 
the Attorney-General would join, and which, therefore, 
would be considered impossible for them. But we are not 
sure that it is wise to regret that he forgot to explain this 
point. All those who desire to see the Courts of Law 
respected in England must feel relieved that they were 
not again subjected to so insidious an attack as that made 
upon them by Mr Gladstone in the House of Commons. Mr 
Fowler, when he was accused of sharing init, repudiated it 
indignantly. Mr Gladstone apparently was willing to 
acquiesce in Mr Goschen’sstatement. Perhaps, however, he 
has since then been warned that to undermine the belief of 
the public in the impartiality of the Courts of Justice is 
an act in which the general sympathy of his followers will 
not be altogether with him. 


THE REDUCTION OF THE NATIONAL DEBT. 


Berore Mr Goschen’s National Debt Bill comes before 
Parliament, there is one doubtful point which ought to 
be cleared up. In the Budget debate it was generally 
assumed that if the proposal to reduce the permanent 
debt-charge from a little over 28 millions to 26 millions 
a year be adopted, there will, after all interest and other 
charges are met, remain a free balance of 5 millions a 
year available for the redemption of debt. We are not at 


| all sure, however, that this is the case. It is true that 


the figures of last year appear to bear out the assump- 
tion. The issues from the Exchequer on account of the 
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permanent debt-charge amounted to 27,366,000/, and in 
his Budget s Mr Goschen stated that during the 
year debt to the amount of 6,046,000 was paid off. And 
the apparent inference from this is, that the debt-charges 
other “pom those for redemption did not exceed 21,320,000/. 
Now, as it is part of Mr Goschen’s scheme that the new 

| Local Loans Budget shall in future be charged with the 
interest on 12,700,0001, which have been advanced out of 
Exchequer balances for local purposes, the Imperial 
Budget will, under his scheme, be relieved of an annual 
charge of 381,000/. If, then, we take last year’s charge at 
21,320,000/, and deduct 381,0007, the charge for the 
current year will work out at a little under 21,000,0001, 
and the assumption that if 26,000,000/ are devoted to the 
service of the debt 5,000,000/ will be available for redemp- 
tion purposes is verified. 

This calculation, however, appears to us to be erroneous, 
because it assumes that only the Exchequer issues on 
account of the permanent debt were available for debt 
redemption. There are, however, other funds applicable 
to this purpose. To instance a few of these, we have the 
old sinking fund, which is not included in the permanent 
eharge, but is composed of excess revenue. Similarly, 
sums received in composition of stamp duties are applied 
to the reduction of debt, and consequent diminution of 
the debt-charge in future years. Payments in redemption 
of land tax are dealt with in the same way, and an excess of 
repayments on account of local loans over new issues is 
also applicable to the redemption of debt. From all 
these, and from other sources, funds are available for 
the repayment of debt. What was the exact amount 
furnished by them in 1886-7 there is as yet 
no means of knowing, but that they contributed 
a not inconsiderable sum to the 6,000,000/ which was 
applied to the reduction of debt is certain. For 1885-6 
we have figures, but they are presented in the Finance 
Accounts in so confusing a style, as to make of them a 
statistical maze, through which it is difficult in the 
extreme to thread one’s way. For that year the perma- 
nent debt-charge was 22,771,000/, made up thus :— 





£ 
Interest and management of the debt ......... +. 19,011,000 
LOOMED DUTTIIOD 6 odnes cic cvereccncescsaregeceates 3,502,000 
Interest on Exchequer bills ............s.eececseees 174,000 
Trustee savings’ banks deficiency account...... 84,000 
22,771,000 


Here the first and third items speak for themselves. 
They are interest payments pure and simple. It is dif- 
ferent, however, with the charge for terminable annuities. 
That is made up of two parts—one, the interest on the 
debt which the annuities represent, and the other, the 
amount applicable to the reduction of the principal. In 
the Finance Accounts it is not stated what portion of the 
3,502,000/ weut for interest {and what for redemption. 
There is, however, it seems to us, a way of arriving at the 
facts. To begin with, we find that no new annuities were 
created during the year; and secondly, that the capital value 
of the annuities calculated on stock at par was reduced from 
§6,112,0001 to 85,830,0007. The inference, therefore, is, 
that of the 3,502,0001 applied to the service of the 
terminal annuities, only 282,000/—the difference between 
86,112,0007. and 85,830,000/—went in diminution of 
capital ; and on this calculation the interest charge would 
amount to close upon 22,500,000/, the sum working out 
thus :— 

Yzar 1885-6. 





£ 
Permanent debt-charge .............:ccceseeees 22,771,000 
Less reduction of terminal annuities ...... 282,000 
Net interest-charge ..........c00....csse0e8 22,489,000 


For the current year the interest-charge will, of course, 
be less than in 1885-6, first, because the debt has in the 
interval been reduced by a little over 6,000,000/, and 
second, because of the transfer of 12,700,000/ to the Local 
Loans Budget. Making allowance for this, the interest- 
charge works out at about 22,000,000/, and there is 
corroborative evidence that this is not very far from the 
true amount. Thus the total amount of the debt, funded 


and unfunded, stood at the end of 1886 at 742,300,000/. 
Assume it to have been reduced by 18,700,000/, and it 
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will now stand at 723,600,000/, and 3 per cent. on this 
total amounts to 21,698,0001, to which have to be added 
the charges of management and the annuity to wipe out 
the savings’ banks’ deficiencies. Of course, allowance has 
to be made for the fact that on a small portion 
of the debt a little less than 3 _ per cent. is 
payable. On_ the whole, however, there appears 
reason to believe that if we fix the total per- 
manent debt-charge at 26,000,000/, the amount avail- 
able for debt redemption will amount, not to 5,000,0001, 
but to very little more than 4,000,000/. We do not 
speak over-confidently, because, as we have said, the 
Finance Accounts are so confusing, that one can never be 
quite sure that he has quite got at the facts. For that 
reason, if Mr Goschen has really made a mistake in esti- 
mating that 5,000,000/ out of the 26,000,000/ will be avail- 
able for the reduction of debt, we should not be at all 
inclined to regard it as an inexcusable blunder. Clearly, 
however, the point is a very important one. When it is 
proposed to consider anew what should be done in the 
direction of reducing debt, it is essential that we should 
know exactly what we are doing. And there need not 
be the slightest difficulty in ascertaining this. All that is 
required is, that the Treasury should issue a statement 
showing precisely what portion of the 26,000,000/, at 
which it is proposed to fix the charge for next year, will go 
in payment of interest, and what will be Jeft for debt 
reduction. With this statement before it, the House will 
see exactly how the matter stands, and know how it should 
act. 





THE INTERNATIONAL STATISTICAL INSTITUTE. 


Tue labours of the International Statistical Institute, 
which so recently held its first sitting at Rome, deserve 
somewhat fuller notice than we were able to offer at the 
close of the session on the 23rd ult. That the gathering 
was really, and not merely nominally, international was 
made evident by the long roll of members present, from 
which we quoted some of the best known names. Statis- 
tical research and statistical administration were alike 
strongly represented; the countries participating being 
Austria, Denmark, England, France, Germany, Hungary, 
Italy, Norway, Russia, Spain, Switzerland, and the United 
States of America. What the statisticians of these 
countries came together to do has, in general terms, been 
made public by the simple recital of the widely varied 
subjects coming before the committees, or submitted to 
less formal discussion at the general meetings of the 
Institute. The president, Sir Rawson Rawson, of whose 
tact and skill in the conduct of an International assembly 
English statisticians had proof two years ago, during the 
Jubilee meetings of our Statistical Society here, struck 
the key-note of the deliberations in his opening address, 
in which he recalled many incidents in the history of the 
older series of statistical congresses, which took place at 
intervals in the thirty years previous to 1880. He offered 
also during the session, in the light of the experience 
now gained in directing such gatherings, advice of no 
little weight as to the course which future business should 
take to ensure the accomplishment of really practical work 
in the brief meetings which alone are possible on these 
widely separated occasions when the chiefs of so many 
statistical bureauz are able to meet in council, and compare 
notes of the difficulties inseparable from those international 
comparisons, which are socommon a feature of our times. 


Certain changes in the statutes of the Institute, two, 
at least, of which were important, were made at Rome. 
On the proposition of M. Léon Say, who urged that the 
high character and standing of the Institute would be 
best guarded by somewhat jealously restricting the 
privilege of admission to its membership, it was decided 
to restrict to 150 members, in place of 200, the roll of 
representatives of the several States at any given time. It 
was further resolved, that henceforth the Institute should 
consist only of active and honorary members, the inferior 
grade of associates originally proposed being abolished. 
Before each session, however, the chief statistical officers 
of the several States, where these do not happen to be 
members, are nevertheless to be invited to take part in the 
deliberations, 
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Six committees were appointed to give detailed and 
close examination to the questions submitted to them, and 
it was in these, rather than in the general discussions 
which followed the reading of papers by some of the more 
eminent members of the Institute, that the best work of the 
late session was done, and the fullest exchange of views 
elicited. Without at all denying the merit of the papers 
read, there appeared to be a general feeling that the 
number of these might, without disadvantage, be some- 
what curtailed on future occasions, those of a more 
abstract and academic character being reserved for the 
useful bulletins which are being printed periodically by 
the Institute, and those dealing with points of detail and 
specific questions submitted as memoranda or communi- 
cations to the standing committees. An obvious ad- 
vantage, too, would be derived were the rule made 
|| absolute that any general essays submitted for discussion 
should be placed in type in the hands of the members 
| invited to debate their contents, at all events, at the time 
| of reading, if not before. The impossibility of useful 
impromptu debates on elaborate statistical papers is 
generally recognised even in less polyglot assemblies than 
that which met at Rome. 

Without attempting to name all the communications 
made to the Institute, or endeavouring to single out for 
commendation the best and most interesting papers, it 
may be well,as mere samples of the subjects discussed, to 
mention one or two of these. Thus may be instanced the 
paper of Signor Luzzatti, chairman of the Budget Com- 
mittee of the Italian Chamber of Deputies, on the difficul- 
ties—so often overlooked by hasty writers—which con- 
tinually interfere with any just statistical comparison of 
the national debts of different countries, and the relative 
burden which they represent. Another paper, by Dr. 
Broch, who represented Norway, on the relative consump- 
tion of stimulants, alcoholic and non-alcoholic, in the 
|| several countries of Europe, elicited some debate, and will 
i|no doubt, when the figures are published, afford an 
interesting study to many inquirers. The gold and silver 
}| question was certain not to escape notice in a meeting of 
|| this sort, and Professor Ferraris, an Italian Deputy, sub- 
|| mitted a paper illustrative of some of the difficulties that 
|| now exist in tracing the movement of the precious metals 
in international commerce. M. Cheysson, of Paris, treated 
ably of the workman and his surroundings, as a proper 
subject of close and detailed investigation; but, perhaps 
the group of papers which elicited most attention were 
those on the rival methods of statistically measuring the 
progress or retrogression, the well-being or the depression 
of nations, families, and individuals. Dr. Engel’s exhaus- 
j|-tive paper came first in order of place. Treating with 
the authority and experience at his command on this 
theme, he insisted that the best and surest measure of well- 
being must be sought, not in more or less inexact estimates 
of revenue or of wealth, but in the actual and necessary 
consumption of persons, families, or peoples—meaning by 
that term, the expenditure necessary in any given place or 
time to the existence of a man, which he objects to call, as 
is usually done, a sterile or non-productive outlay. Dr. 
Charles Keleti, of Buda-Pest, confined his treatise to the 
food supply or consumption of the Hungarian people, but 
his close and valuable analysis of the elements, physio- 
logical bearing, and mean cost of the various forms of 
food furnish a series of texts for the further elucidation of 
i; the problem of how human life is maintained under 
certain conditions. 

Professor Von Neumann-Spallart, of Vienna, who is 
one of the vice-presidents of the Institute, and, indeed, an 
energetic and active founder of the new association, offered, 
in an ably-written paper, another and a wider method for 
ascertaining in exact and numerical form the relative 
state, economic, social, and moral, of any given country, at 
any given period. Hisscheme depends on theselection, and 
necessarily arbitrary selection, of certain ascertained statis- 
tical facts in the records of each country, the movements 
under each heal being deemed tobe typical or symptomatic 
of the national welfare or depression. His investigations 
have thus far been limited to five countries of Western 
Europe—Great Britain, France, Belgium, Germany and 
Austria, and to the United States of America, and he takes, 
first of all, for the economic side of his taqutey, enly three 
or four sets of figures for each, relating to its leading 
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industries, such as coal, iron, beer, glass, or cotton. For 
the current of social movement he would depend on 
railway data, clearing-house returns, or such other 
commercial records as may be available of business 
done, and persons and goods moved. For the moral 
elements he selects the course of marriages, births, ille- 
gitimacy, suicides, and general crime, and deciding on a 
fixed standard for comparison, finds his guide to the 
general wellbeing in the changes of any year above or 
below this as a matter of percentage. It is needless to 
say there were many opinions expressed, both as to the 
method and the selected symptoms of national progress, 
on which, of course, very varied views may be held, and 
any absolute agreement as to the proper choice of what 
he calls symptomatic records is very doubtful. It was, 
too, one of the most useful functions of a meeting like 
that at Rome to warn statisticians of the danger of too 
hastily assuming the real comparability of records com- 
piled under widely varied conditions. 

Passing, however, from the papers read to the committee- 
room work of the Institute, it may be noted that after 
examination of the president’s scheme for the preparation 
for each country of a catalogue of statistical works, official 
and other, the subject was remitted for elaboration to 
local sub-committees in each State. The best means of pro- 
curing price records in different States, and of measuring, 
by means of an index number, their general variation, 
was dealt with by another committee, whose report, 
recommending further inquiry, was submitted by Mr 
Palgrave. The many puzzling diversities of census 
enumerations occupied the careful and prolonged atten- 
tion of a strong committee, to which M. Joseph Korisi 
acted as reporter. 

The very difficult problem of how to collect and 
tabulate information at once reliable and properly com- 
parable respecting the statistics of labour in various 
countries was under discussion in a committee over which 
Dr. Engel presided, Mr Bateman, ofthe Board of Trade, 
reading an abstract of a memorandum by Mr Giffen. It 
was there pointed out what was being now attempted in 
England in pursuance of the resolution of the House of 
Commons in March, 1886. The first efforts of the Board 
ot Trade are being directed, as a recent official paper 
showed, to getting together existing records of wages 
during the past half-century, and the collection of fresh 
data by means of schedules issued to labour employers 
and trade unions. Interesting statements were also made 
as to searches for information elsewhere, M. Juglar 
explaining those of France, Signor Pantaleone those of 
Italy, and Mr J. R. Dodge, of the Agricultural Depart- 
ment at Washington, those which are now being conducted 
in America under Colonel Wright, the new Commissioner 
of the U.S. Bureau of Labour, and the late chief of the 
Massachusetts Bureau. Professor Leoni Levi and other 
speakers illustrated the difficulty of obtaining comparable 
wage stutistics, the very different value of nominally equal 
wages in different States, and the frequent prevalence 
of very large industries where the form of remu- 
neration was such that there was occasionally no money 
wage at all to be recorded. M. Inama Sternegg 
favoured the combination of a wage inquiry with the 
regular census, but the committee were dissuaded from 
recommending this by Dr. Engel’s opinion as to the 
expense involved. Eventually, it was decided to ask a 
designated number of members to formally inquire and 
report each for his own country what was being done 
officially to get statistics on labour and the condition of 
the working classes. 

Mr A. E. Bateman and M. Caignon were joint-reporters 
to a committee which considered the important question 
of harmonising trade statistics. In the absence of the 
latter gentleman, his communication was presented by M. 
De Foville, and except that the representative of the 
French Customs Department differed from the spokesmen 
of our own Board of Trade on the propriety of promptly 
publishing declared values, preferring a subsequent and 
earefully-compiled official estimate, both reporters were in 
substantial agreement as to the main points to be 
brought under discussion. Mr Bateman ably argued for 
his own view on the point in dispute. He showed also 
that whatever theories of classification might be sug- 
gested, a country’s trade must practically be classified, 
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mainly in Larmony with its Customs tariff, and that the 
existing forms of account failed to show the real country 
of origin of imports, and the ultimate destination of 
exports. This is very obvious in land transit, and applies 
to all such trade as may be carried on from Italy or 
Switzerland to England, through Belgium and France, 
and is too often lost sight of in discussions on inter- 
national commercial movements. A committee to report 
to the next meeting of the Institute, and suggest amend- 
ments in the existing forms of account, was ultimately 
appointed. 

Statistics relating to agriculture and the sub-division of 
the soil in different countries were considered by a com- 
mittee, over which Sir Rawson Rawson himself presided, 
and to which Major Craigie, who represented the Agricul- 
tural Department of the English Privy Council, and M. 
Alfred De Foville, of the French Ministry of Finance, were 
named joint-reporters. A memorandum was submitted 
by Major Craigie, in which he pointed out the wide dif- 
ferences now apparent in the form and methods of 
agricultural inquiries, the divergence in the definitions 
employed in such terms as “agricultural holding,” “ culti- 
vated land,” and so forth, and the errors into which the 
use of figures not er comparable had led various 
writers. A warning for future comparisons was found 
in the tables of the International Inquiry, published in 
1876, and often quoted as conclusive on points where it 
was most defective. The entire insufficiency of all census 
records to show the number of landowners of any given 
State was noted, and the failure of data drawn from the 
cadastres or fiscal records to indicate with any precision the 
number of separate properties. The variety of scales and 
varied grouping of the official returns of holdings in different 
countries prevented proper contrasts between the farms 
of each class being drawn ; some countries commencing at 
zero, like Belgium or Ireland, others, like England, at the 
fourth part of an acre, and others, again, like the United 
States or Hungary, taking little note of plots of land under 
three or five acres respectively. After some discussion, 
in which Drs. Engel and Mayr stated the German, M. 
Cheysson the French, and MM. Troinitsky and Von 
Stelling the Russian view of these questions, M. De 
Foville replied, and showed the practicability of attempt- 
ing some agreement on certain of the more simple ques- 
tions submitted. A permanent International committee 
was finally appointed, with MM. De Foville and Craigie 
as joint-reporters, to get together from different States 
the existing records of properties and proprietors, of hold- 
ings and occupiers, and to distinguish the several modes 
of tenure, whether cultivation by the owner, by a tenant, 
or under the system of metayage, with the endeavour of 
ultimately suggesting on what points it might be possible 
to adopt uniform definitions, and a comparable series of 
figures. ; 





MINING RENTS AND ROYALTIES. 


In September last the Government agreed, on the motion 
of Mr Philip Stanhope, to obtain reports from H.M. repre- 
sentatives on the Continent of Europe, and in the United 
States, on the laws regulating the ownership in minerals 
and mining rights in force in the various countries. These 
reports have now been issusd as a Parliamentary paper, 
and as the subject is one of very great importance, a brief 
summary of them will be of general interest. Taking the 
reports in the order in which they are arranged, we have 
first to deal with— 

France.—Under the French law, all mines are declared 
to be the property of the nation, and no mine can be 
worked, even by the surface owner, without a State con- 
cession. Such a concession creates a new property, 
independent of, and separate from, ownership of the sur- 
face of the soil. The rights of owners of surface land con- 
ceded by the State for mining purposes are regulated by 
the terms of the eoncession, but in all cases a yearly 
reat is payable to the owner of the surface, and in 
addition, the concessifmaire has to pay to the State 
a yearly rent of 10 francs per square kilometre, 
a fixed annual rent of 5 per cent. of the pro- 
duce of the mine, and a small annual sum to 
form a relief fund for accidents. The rent paid to the 
surface owner may be assessed either as a proportion of the 
gross yield of the mining field, as a fixed annual payment, 
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or as a mixture of both. In some cases the proportional 
rent amounts to as much as 43d to 6}d per ton, and in some 
exceptional instances the fixed rent is as high as 5/ 6s 5d 
peracre; but in the majority of cases the yearly rent to the 
surface owner does not exceed {d per acre, calculated on 
the whole extent of the concession, plus a further payment 
for the surface area occupied by the machinery and plant. 

In Germany, the law differs in the various States, but it 
is in the main governed by the principles of the Prussian 
General Mining Law. Under that law no one is permitted 
to dig up minerals without a licence granted by the State 
mining authorities, and such a licence, once granted, 
cannot be cancelled without the licensee’s consent, except 
when the mining authorities have decided that it is 
necessary, on public grounds, to take over the working of 
the mine, and the owner refuses to come toterms. The 
law does not recognise any right on the part of the 
owner of the soil to any royalty, rent, or compensation of 
any kind, for the raising of minerals which may happen 
to be under the soil of his property ; but the owner of the 
mine has to give to the surface owner full compensation 
for such portions of the land as he may require for his 
mining operations, and for any damage he may cause 
by them. The State levies a tax upon all mines, 
with the exception of iron and rock-salt mines, which are 
quite free from taxation; and the drift of all recent 
legislation has been to convert this tax into a charge of 2 
per cent. upon the value of the produce of the mines at 
the time of output. , 

In Austria, likewise, the State claims sovereign right 
over all minerals. All mining operations, therefore, must 
be specially authorised, and when they are to be under- 
taken, an arrangement must be concluded with the pro- 
prietor of the land. If a purchase of the land is 
intended, and the parties cannot agree as to the price to 
be paid, the value is fixed by sworn experts, appointed by 
the mining authorities, the proprietor being forced to cede 
his property at the price thus fixed. On all mines the 
State levies an annual tax of 4fl for each area of 424 
metres in diameter, and also a tax of 4fl for the actual 
working of the mine, ‘‘and besides, the first class of the 
“income tax amounting to 5 per cent. on the net income, 
“with an addition of 100 per cent., and of 60 to 100 per 
‘‘cent., and even more, as provincial and municipal taxes. 
“The municipal taxes alone amount, in some districts, to 
‘* 100 per cent. on the tax paid to the State.’ 


There is in Italy no uniform legislation respecting the 
a of mines, and the most contradictory systems 
are found side by side, some of them identifying the owner- 
ship of the subsoil with that of the surface, while others 
deal with the two as completely separate and independent. 
In the greater part of Italy the system is that of conces- 
sions by the Government granted in favour of the discoverer 
of the mine, or of any person who may furnish a sufficient 
guarantee of an intention to undertake the working of 
the mine. Under this system a fixed annual payment of 
50 cents per hectare of the area of the concession has to be 
made to the State. 


The law in Belgium is that no mining operations can 
be undertaken withouta direct concession from the 
Government. If the owner of a sufficient extent of land 
can show that he has sufficient capital to carry on the 
mining operations he is entitled to the concession. If, 
however, that is conferred upon others a double royalty is 
to be paid to the landowner—the one fixed, to be deter- 
mined by the Act of Concession, but in no case to be less 
than 25 centimes for each hectare (about 2} aeres) of 
superficial area; the other proportional, from 1 to 3 per 
cent. on the net produce of the mine. To the State also 
two royalties are payable—the one fixed, at the rate of 10 
francs per annum for each square kilometre of the con- 
cession ; the other proportional, to be assessed each year, 
but in no case to exceed 5 per cent. of the net profit. 
Should the landowner be compulsorily expropriated, he 
must be paid for the land at a price double the value it 
possessed before mining was commenced. 

In Portygal,the control over mines is entrusted to ® 
Committee of Public Works and Mines. Through this 
Committee the Government may authorise search being 
made in private properties, without the consent of the 
owner of the soil, subject to an engagement on the part of 
the explorer to indemnify the owner for any damage he 
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}| acquired by formal concessions, to be obtained through 
1| the inspector of mines in the district. 


and if the parties cannot agree as to terms, these are to be 
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may cause. In all cases where shafts have to be sunk or 
galleries constructed, the previous consent of the Govern- 
ment is necessary, and the concessionaires have to pay to 
the State, in addition to a fixed royalty of 44d per 10,000 
square fathoms, an annual sum not exceeding 5 per cent. 
of the net production. To the owner of the soil there is 
payable a sum not exceeding 2} per cent. of the net pro- 


As regards Norway and Sweden, broadly speaking, the 
property in minerals is not vested in the proprietor of 
as to be 


When, however, 
a concession is granted, the owner of the ground has a 
right to take part in the work up to one half. The holder 
of a mining licence must fully compensate the landowner, 


determined by an authorised official. No special payment 
is exacted by the State for the right to work mines, but 
the mining industy is, of course, subject to the ordinary 


In all the States and Territories of the United States, 


the soil is recognised. All valuable mineral deposits in 
Government lands are declared to be free and open to 
exploration and purchase, but no mining claim can be 
located except by a United States citizen, or a person who 
has declared his intention of becoming one. Taxation on 
mineral lands is levied in accordance with the general 
appraisement laws, and in a few States certain mines in 


j| process of development are, under certain conditions, 


exempt from taxation for a term varying from 5 to 10 
years. To this general law, however, an exception is 
made by one of the statutes of the State of New York, 
by which the following mines are declared to be the pro- 
perty of the State, in its right of sovereignty : —“‘ Gold 
“and silver mines—All mines of other metals upon lands 
“owned by persons not citizens of the United States. 
“ All mines of other metals upon lands owned by a citizen 
“of the United States, the ore of which upon an average 
“contains less than two equal third parts in value of 
“ copper, tin, iron, and lead, or any of those metals. All 
‘mines, minerals, and fossils upon any lands belonging 
“to the State, subject to certain provisions to encourage 
‘the discovery thereof.” 


THE SPANISH-PORTUGUESE COPPER MINING 
COMPANIES. 
In 1886, the price of copper experienced a further 
decline, and reached a lower point than had been pre- 
viously recorded. Since 1880 the decline in prices has 
been as follows :— 
AVERAGE Qvoration for CutzI Bars in Lonpon. 


Per Ton. 
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The depressed state of the alkali trade also reduced 
the demand for pyrites, but the market price of the unit 
of sulphur did not decline helow the level of 1885. 
The fall in the price of copper, which cannot, of course, 
be offset to any decided extent by reductions in working 
expenditure, has had a serious effect upon profits of the 
Spanish-Portuguese copper mining companies, as the 
following figures show :— 

Ner Revenxve Appiicasie to DivivEnps. 








1886. 1885. 1884. 
£ £ £ 
BRIO; BARRA. dnnensnnycodrevercoeseres 105,102 191,774 274,142 
Mason and Barry............-++... 67,276 90,340 173,510 
Tharsis Sulphur and Copper $1,240 104,212 237,148 
1 163,618 ... 386,326 ... 634,800 
This falling off in profits has reduced dividends thus :— 
1836. 1885. 1 7 t. 
' te y/ to 
Bi, Mintle inccaieicsnincriovsimsionin ny re 
Mason and Barry...............00.08+ a ae 
Tharsis Sulphur and Copper...... 74... 10 20 












Rio Tinto......... 8} ... 13} 
Masonand Barry 73... 9% ... 8 
Tharsis Sulphur 








And the effect upon prices has been as follows :— 


Prsnt. 7—-—1886.—-—, --—1885.——, --—1884.——, 
Prices. Hghst. Lwst. Hghst. Lwst. Hghst. Lwst. 
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and Copper... 3$ ... 43 CS WS Se 
The state of the copper market seems, howcver, to have 


exercised but little influence upon the working operations 

of the mines, judging from the figures which they furnish 

— ore extracted during the year. These are as 
ollows :— 


ToraAL Ore ExtTRactTepD: 











1886. 1885. 1884. 

Tons. Tons. Tons, 
NG WIE cess callaccencaiacscs 1,378,381 1,351,466 ... 1,369,918 
Mason and Barry ......... 289,767 .. 350,387 ... 344,459 
Tharsis Sulphur & Copper 573,446 587,303 518,552 
2,241,594 2,289,156 ,.. 2,232,929 


Of the ore extracted, a considerable quantity is exported, 
but the bulk is treated at the works. The value of the 


iatter, together with the stocks of manufactured copper 
on hand, amounted on December 31 to 2,102,000/, as 
against 1,910,000/ at the same date in 1885. 


At the present moment the prospects of the copper 
mining companies is rather brighter, for the demand for 
copper is increasing, while the low prices are causing 
some of the mines in the United States and elsewhere to 
“shut down,” thus reducing the production. At the same 
time, the outlook is not yet aitogether clear, and it is of 
some importance to see how these Spanish-Portuguese 
mines, in which so much English capital is invested, stand 
in regard to the economical production of copper. The 
small dividends now paid by two of them indicate certainly 
that no very great fall in the price of copper is needed to 
remove them from the dividend-paying list altogether. 
As regards the Rie Tinto Company—which is by far the 
greatest of this group of mines, and one of the three 
greatest copper mines in the world, the others being the 
Anaconda, and the Calumet and Hecla—it produced in 
1886. the equivalent of 16,650 tons of metallic copper, 
excluding the copper contained in the pyrites sold direct. 
Assuming that this quantity was sold during the year at 
an average price equal to that ruling for Chili bars, 
viz., 407 per ton, it would seem that a fall of about 
6l per ton from that point would have to take place 
to sweep away the balance of net profit available for 
dividends. But even if copper stood, say, at 35/ per ton, 
the company would still be working at a considerable 
profit, for it would be earning the interest and sinking 
funds on its large debenture debt. The Mason and Barry 
stands probably in a less satisfactory position, but the 


Tharsis Company, as shown by its dividend, is better | 


placed than its neighbours, owing largely to the fact that 
it produces other metals besides copper. 

As regards the cost of production at the American 
mines, which have swamped the copper market with 
supplies during the past few years, the reports of 
many of the Lake Superior mines for 1885 appear to 
show that in that year it equalled or exc2eded the 
present selling price of copper. There were a f:w 
exceptions, and amongst them one of special importan:e, 
the Calumet and Hecla, which company can, apparentiy 
even under what seems somewhat extravagant management, 
place copper in the New York market at a cost of less 
than 30/ per ton. In fact, economically conducted, it 
might perhaps be able to do so at 25/ per ton. The Ana- 
conda—the other great American imine in the West—is 
probably less favourably placed than the Calumet and 
Hecla, for during the recent low level of prices it has beea 
at times partially “shut down,” which would scarcely 
have been done if it had yielded a profit on working. It 
seems, in fact, as if these American mine:, with the 
important exception of the Calumet and Hecla, can be 
making little or no profit at present prices. In these 
circumstances the position of Spanish-Portuguese mines 
does not appear altogether ee for, in the face 
of the severest competition, they are doing better than 
many, if not most, of their rivals. 
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THE FINANCES OF PORTUGAL. 
TuE Budget statement of the Portuguese Finance Minister 


| for the past fiscal year, and his estimates for the current 


year, which have just been officially published in this 
country, contain much interesting information in regard 
to the finances of Portugal. It is characterised, too, by a 
frankness, which encourages confidence in the Minister’s 
opinions, for although in some respects he may hold rather 
sanguine views, yet he does not hesitate to point out the 
difficulties that need to be overcome. And they are not 
light. The Budget for 1885-6, which, although not finally 
revised, may be accepted as accurate, shows a deficit of 
2,163,0001, which was decidedly in excess of the estimates, 
owing mainly to an increase in the expenditure. The 
finances of Portugal always show a chronic deficit, but, as 
will be seen from the following figures, the deficit in 
1885-6 compared unfavourably with previous years:— 


Total Total Deficit Met 
Receipts. Expenditure. by Loans. 
£ £ £ 
1885-6 (a)......... 7,112,000 ... 9,275,000 ... 2,163,000 
1884-5... 6,959,000 ... 8,790,000 1,831,000 
PTE. cag ees sisnne 6,632,000 ... 8,059,000 1,427,000 
1882-3 (b) ......++ 6,902,000 ... 7,457,000 555,000 
WBB1-2  ose....00e 6,354,000 7,882,000 1,528,000 
1880-1 ...s00000+ 5,790,000 ,648,000 1,858,000 
1879-80 ............ 5,310,000 . ,565,000 2,255,000 
BD acreonsevses ,136,000 . ,644,000 1,508,000 
ROTTS vnaseccrviee 5,673,000 ... 7,629,000 1,956,000 
(a) Approximate. 
(d) letaien 563,000/ termed ‘‘ profits on conversion,” but prac ti- 
cally a loan. 


In the receipts and expenditure given above are included 
thoseclassed bothas ordinaryand extraordinary, forthe divi- 
sion is deceptive, being mainly devised to hide away part of 
the unpleasant discrepancy between income and expendi- 
ture. In fact, the Minister himself says: ‘ Many of these 
—, are so permanent in character, that it is only by 
a financial euphemism that we term them extraordinary, 
for, in truth, they are simply ordinary. To persist in 
separating them in a special Budget has no financial 
advantage, and only creates illusions, which we have dearly 
to pay for. There is nothing more injurious to our 
financial administration.” 


Taking, then, these figures as they stand, we find that 
there has been a gradual growth in the revenue, but that 
expenditure has increased much more rapidly, and the 
result has been a series of heavy deficits, amounting in 
the aggregate, during the past nine years, to 15,081,0001. 
Unfortunately, too, the outlook for the future is not at all 
bright. Judging from the available figures, the revenue in 
the year ended June 30 next is likely to amount to only 
7,626,0001, while the expenditure is estimated at 9,765,000/, 
leaving a deficit of 2,139,000/, which will entail fresh 
borrowing. The estimated Budget for 1887-8 also shows 
a considerable deficit, which it is proposed to meet by an 
increase in the duty on tobacco, and by further slight 
increases in taxation. The Government has also made a 
new arrangement with the Bank of Portugal in regard to 
the note circulation, by which it hopes to augment its 
revenue. 

Unless, however, the growth of the expenditure is 
checked, thereisbut little hope that an equilibrium will be 
established in Portuguese finances. It is here that the 
difficulty lies, for it is clear that no decided increase can 
be anticipated in the revenue, the want of expansion in 
the revenue when new taxes are imposed showing that the 
limit of taxation has nearly been reached. The direct 
taxes have only increased to a slight extent during the 
past ten years, and although the receipts from indirect 
taxation have increased, this is due to a heavy 
augmentation in the duties levied, and not to any 
decided increase in trade and consumption. The indirect 
taxes are, in fact, very heavy, and the Customs tariff, 
which is also exceedingly complicated, hinders bond fide 
trade, and encourages smuggling. An attempt, however, 
is now being made to simplify the tariff, although the 
financial position does not allow of any reduction in rates. 
Altogether, it is rather difficult to see much in the finaneial 
oe of Portugal to justify the decided advance that 
9 latterly taken place in the price of the 3 per cent. 

ntes. 
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Tue Rarwway Rares Biti.—The text of this Bill, as 
amended by the House of Lords, has now been published. 
The alterations made are not very numerous, but some of 
them are important. In the Bill, as originally drawn, it 
was proposed that the Railway Commission should con- 
sist of three appointed and three ex-officio members, the 
latter to comprise one of the judges in the superior courts of 
England, Scotland, and Ireland respectively. One of the | 
appointed members, to be styled the Chief Commissicner, 
was to be a person experienced in the law, and the attend- 
ance of an ex-officio member was not to be necessary, 
except when it appeared to the appointed Commissioners 
that the case to be determined involved a question of law 
of general importance. As now amended, the Bill dis- 
penses with the Chief Commissioner, and makes the 
attendance of one of the judges imperative in all cases. 
Another material alteration is in clause 12 of the original 
Bill, which gave the Commissioners power to award 
damages against a railway company to the extent that 
appeared to them just, and to which words are nowadded, to 
the effect that ‘such damages shall not be awarded in 
respect of any matter arising more than one year before 
the complaint was made.” Both of those changes have 
been made in deference to the views of the railway 
companies. On the other hand, however, to the clause 
which permits the railway companies to urge in justifica- 
tion of a differential rate that such rate is necessary tc 
secure the traffic in respect of which it is made, there has 
been added a proviso, to the effect that the securing of 
the traffic is “‘in the interest of the public.” This goes 
some length towards meeting the views of those who have 
maintained that, as it stood, the clause, instead of acting as 
a restraint upon the granting of undue preferences, would 
leave the companies more free to differentiate than ever. 
And another change in the interest of traders is the 
omission from the clauses dealing with the fixing and classifi- 
cation of rates, of words which might have been construed 
toimply that the new rates should not be less than the old. 
Finally, both traders and the railway proprietors will be 
glad to note that the ¢lauses which authorised the Board 
of Trade to reveive complaints as to rates, to enter into 
communication with the companies on the subject, and to 
publish the correspondence, have been struck out. Nobody 
wants to have two Railway Commissions, and the pro- 
posed intervention of the Board of Trade was not only 
superfluous, but would certainly have led to confusion and 
complications. 


Tue Sovurn-Eastern Rainway ComMPANY AND THE 
Imperiat Instrrure. —As the decision of Mr Justice Kay, 
restraining the directors of the South-Eastern Railway 
from giving 1,000/ of the company’s money as a donation 
to the Imperial Institute is under appeal, and Sir Edward 
Watkin states that the case for the directors has not yet 
been fully presented, it may be well to defer detailed 
comment upon it. Without, however, entering at any 
length into the merits of the dispute, it may be 
said that the case for the directors, so far as 
it has yet been stated, appears very weak in two respects. 
It was argued that the gift to the Institute would be 
indirectly remunerative, inasmuch as the Institute would 
attract traffic to the railway. The same argument, how- 
ever, as Mr Justice Kay pointed out, might be used to 
justify the scattering of railway funds in donations to all 
sorts of exhibitions and entertainments. And apart from 
this, the plea of gain to the company is altogether base- 
less. It is not contended that the 1,000/ to be contributed 
by the South-Eastern Company is essential to the founding 
of the Institute, and all the increment of traffic which the 
company can hope to gain will be secured whether the 
1,000/ is granted or withheld. Thus the argument of the 
directors practically, amounts, simply to this, that the 
position of the company will be improved by paying 1,0001 
for what it can and will get for nothing. That may be 
Sir Edward Watkin’s idea of what constitutes sound 
railway finance, but we fancy he will find few to agree 
with him. The other argument upon which the directors 
appear to rely is, that there is no reason for the 
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{| intervention of the court, because if any shareholder 
ebjects to bear his share of the proposed gift, he can 
have his portion returned. At the same time, however, 
Sir Edward Watkin contends that the full 1,000/ 
must be handed over to the Institute. If, then, 
any money is to be returned to dissenting shareholders, it 
is not to be obtained by curtailing the amount of the 
donation, but must be taken out of other moneys belong- 
ing to the company. Thus, the funds of the railway are 
to be used first to provide for the intended gift, and then 
to buy off the opposition of such shareholders as object 
to the proceeding. “If,” say the directors, ‘‘ we proposed 
to dip only once into the company’s till there might be a 
reason for the court interfering, but as we intend to dip 
twice, we ought to be left alone.” And Sir Edward 
Watkin is evidently so charmed with this ingenuous argu- 
ment, that he cannot understand why anybody should fail 
to be convinced by it. 


Tue Rartway ComMpPaNIEs AND THE Provosep Commvu- 
TATION OF THE TRANSFER Stamp Dutizs.—The deputa- 
tion of railway managers and officials that waited upon 
the Chancellor of the Exchequer the other day, to protest 
against the proposed commutation of the transfer stamp 
duties, had an intrinsically weak case. It is not as if Mr 
Goschen were seeking to compel them to compound, 
whether they wish to do so or not. The matter is to be 
entirely optional. If they prefer to go on as now, leaving 
the stamp duty to be paid when a transfer of stock is 
made, they are quite at liberty to do so; and the fact that 
the option may not be acceptable to them is surely no 
reason why other companies, to which it may be an advan- 
tage, should be deprived of their freedom of choice. It 
may be said that the railway companies fear that they 
may be compelled by force of circumstances to compound, 
That, however, can be the case only if it is proved by 
experience that the system of commuting is attended with 
such advantages as to place those who adopt it on 
1/a better footing than those who do not; and 
to oppose a scheme because it may prove so 
efficient as to put those availing themselves of it 
in an advantageous position is not rational. There is 
certainly force in the objection that under the commutation 
scheme the whole of the annual charge in lieu of transfer 
duties would fall upon the ordinary shareholders. Surely, 
however, if the schemeis otherwise beneficial, the ingenuity 
of the railway officials is great enough to devise some 
method of obviating this difficulty. Besides, it is to be 
remembered that under the scheme, the ordinary share- 
holders would have a new source of gain. If the deben- 
ture and other stocks of the undertaking are made free 
of transfer duty, their market value will be increased, 
and the company will thus be enabled to raise new capital 
upon better terms than at present. And it is to the 
ordinary shareholders that the benefit from this will accrue. 


Tue Inpran Famine Funpv.—Sir J. Gorst will have to 
be better informed on questions of Indian finance before 


he again endeavours to explain them to Parliament. In 
answer to Sir J. Esmonde, he stated the other night that 
the Famine Insurance Fund has not been devoted to the 
Burmese War, but has been suppressed, because there is no 
surplus out of which it can be paid. Now, in both those 
statements there is a modicum of truth, but taken together, 
they convey an erroneous impression. It is true that the 
Famine Fund has not been specially designated to the 
Burmese War expenditure, but if that expenditure had aot 
been incurred, it would not have been necessary to charge 
against the Famine Fund items that had been previously 
debited to revenue. And when Sir J. Gorst told the 
House that the Famine Fund had been suppressed because 
there was no surplus, he ought also to have informed it 
that there is no surplus, because the Indian Government 
has failed to act up to its engagements. It solemnly 
‘bound itself to provide a million and a-half of free revenue 
each year, in order that provision might be made against 
the periodic recurrence of famines, and that obligation, 
which it professed to hold binding, it refuses to fulfil. 
We frankly admit that it may be an open question whether 
it is not better to suspend for a time the anticipatory 
provision against future famine expenditure, than to add 
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to the burden of Indian taxation. That is quite an 
arguable proposition, which admits of much being said 
on both sides. If, however, the question is to be debated, 
let it be argued fairly, and not evaded by such misleading 
half truths as those by which Sir J. Gorst sought to parry 
an inconvenient question. 


Tue Portvevesz Tarirr.—A Bill is now before the 
Portuguese Cortes for the revision of the tariff. The 
classification of goods will be simplified, and the number 
of categories be reduced from 660 to 330. Duties as a 
whole will not be lowered. A law which has been 
rapidly carried through the Cortes, and was published in 
the Diario on the 29th ultimo, gives the Customs power 
to levy, as a temporary measure, higher duties where an 
increase is intended to be made, in order to prevent loss to 
the revenue from an importation of goods previously to 
the adoption of the new tariff. 


Tue NewrounpDLanp Fisnery Grievance.—An inci- 
dental notice respecting the supply of cured cod for the 
Italian market, in the trade report from the British 
Consul at Genoa, just published (Annual Series, No. 134), 
throws light on the grievance of the colonists against the 
French. The French Government, it is well known, for 
many years past granted a bounty on cod fish dried and 
cured at Saint Pierre Miguelon, and exported direct 
from there to the port where it is sold. In the last two 
or three years the French Government have extended 
this system, and now give this bounty to fish which is 
brought from the banks of Newfoundland to France 
to be cured, provided it is exported from France 
in French vessels. Consul Brown says that Bor. 
deaux and Cette are the chief seats of this 
industry, and that the bounty now paid is 12f 
per 100 kilos when landed at Genoa, and 16f when landed 
at Leghorn or in Greece. Cargoes slightly salted can 
easily be brought to France to be completely cured. This 
operation is well done, and the bounty yields a large profit 
on a selling price which gives an advantage over other 
competitors. This profit is estimated to exceed 30 per 
cent. It is not a matter of surprise that this state of 
things is, in an increasing degree, prejudicial to local 
interests in Newfoundland; and although the French 
Government may not carry to the end the policy of 
supplying Europe with cheap salted fish, their action must 
prove detrimental to fishing interests in other countries. 
It is part of a design to encourage and protect the sea- 
faring population of France. 


Emptorers’ Liasrnrry.—The Queen’s Bench Division 
has decided that an action under the Employers’ Liability 
Act cannot be maintained against the executors of the 
employer. This may be good law, but it is not justice. Why 
should the heirs of the employer who inherit his property 
be relieved from the obligations that attach to it? The 
decision of the court was avowedly based on the ancient 
maxim, that a personal action dies with the person. To 
us, however, it certainly does appear that the maxim is 
unduly strained when applied to such cases as this. The 
action of the workman against the employer lies against 
him, not in his individual or personal capacity, but in his 
capacity as the ostensible owner of capital, used for pro- 
ductive purposes. It lies, in fact, not so much against 
the employer, as against the employer's estate, and if it 
be really the case that such an action dies with the 
owner of the estate, then it appears to us that the sooner 
the law is altered the better. Now that a new Employers’ 
Liability Act is on the stocks, this is a point whic those 
who more particularly represent in Parliament the in- 
terests of the working men should not suffer to be over- 


looked. 


Tue Finances or Urvevay.—The financial position 
of Uruguay is characterised by Consul-General Palgrave, 
in his report tothe Foreign Office, as “critical.” In the 
Budget for 1885-6 the revenue was set down at 2,848,0002, 
and the expenditure at 2,844,000/, thus showing a balance 
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of 4,0007. This balance, however, would seem to have oes the gain is mainly in yarns and textile fabrics, 
been illusory, for, at theend of June, 1886, the public debt | and arises chiefly in cotton goods, of which the values 
amounted to 14,718,000/, as compared with 12,470,000/ | were :—- 
at the corresponding date in 1885, so that the actual 
outgoings from the Treasury would appear to have 
exceeded the receipts by 2,248,0001. Subsequently, too, 





































Vatve of Impcrts of Corron Goons. 
From United Kingdom, From Other Countries. 


886-7. 1885-6. 1866-1. 1835, 

° . * : £ & x 
a new internal loan was raised by the emission Of | yict and yarns %178,009 ... 2009009. 47,000... 41,000 
277,0007 of Government bonds, which are officially declared Piece goods (grey) vvern-nn- SONGS ... TAMER wD... 18000 
to have been issued to cover extraordinary expenses. “The | 0 Coioured printed and dyed 4,078,000 |. 3,413,009... 107,000... 69,000 
country has thus been plunged still deeper into debt, and | Do other sorts rss — 126,0 157,000 ... 12,000 ... 8,000 














what adds to the gravity of the situation is, that, in Mr 
Palgrave’s opinion, “ the Custom-house dues and direct 
taxation have already reached the extremest limits of 
endurance, while the expenditure requisite for military 
and naval purposes has, on the other hand, been cut down 
to the lowest possible prudential margin, if not, indeed, 
below it.” Mr Palgrave thinks “it may be hoped that a 
sound internal administration, the revival and encourage- 
ment of departmental industry and enterprise, honesty, 
good fortune, and, above all, a rigorous abstention from 
the contracting of any further loans or national pecuniary 
obligations whatever,may yet avert a crisisand induce 
prosperity.” When, however, a not ill-disposed critic can 
say no more than that a fortuitous combination of 


19,478,060 ... 15,062,000 ... 229,000 ... 198,000 


Amongst the exports the augmentation is principally in 
articles of food and drink, and in raw materials, the value 
of the wheat shipments being nearly 630,000/ greater than 
in the corresponding period of last year, while the exports 
of tea show an increase of 210,000, those of cotton an 
increase of 1,220,000/, and those of jute an increase of 
183,000I. 


Witus anv Beqvuests.—The Jilustrated London Neus 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
more favourable circumstances than have yet been | Most Noble Charles William Duke of Leinster, late of 
experienced may avert disaster, “ critical” is certainly not V faaien. Go. mann nays dash capsaicin 61,000 
too strong a term by which to characterise the josition. —_ ore ser aoney es 7 ee 459,500 
And if it be the case, as reported, that yet another appeal | my Robert Cocks. late of Wilby House, Ladbroke terrace, 
on behalf of Uruguay is to be made to the London money | __ Notting hilll............0....0..00008 sdidatinat ess suvkce sieves. w+» 198,000 
market, investors will know that one of the conditions on ve nes Long, D.L., Jate of 50, Marine Parade, ile | 
i i , ini ; Hi r M cosseesees wisn Wali deeds oiebion dinnd 0 Hacks deivcupn aias gs dyn ‘ie ; 
ign eine renee reat — nae stability of Colonel Sir Thomas Gore-Browne, C.B., K.C.M.G., late of 
P cpends 18 being violated. 7, Kensington square ..............ccccseeeeees biahoeuder conyecces 18,000 











Tue Forriegn Trape or Inp1a.—The following is the 
official summary statement of the foreign trade of India 


inthe eleven months ending February, 1886 and 1887, 
respectively :— 


Foreign Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 12. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


ImMPoRTS. 





Eleven Months, 
1st April to the end 
of February 


















Increase. | Decrease. 
t 


| 1886-7, | 1885-6. 




















Rupees. | Rupees. 


; og Rupees. | Rupees. Destor 
1.—Animals, living .............000.-..00| 2,485,521] 2,459,481 26,040 ani May 12, 1857. May 6, 1887 May 13, 1886 
2a = food and drink .........| 62,214,285) 54,339,498] 7,874,787 ese Capital of th 189, f c f ¢ f we : 
—Metals and manufactures of— € DANK... .., 40000 500,000 0 .,. 182,500,000 0 ... 182,500 
A.—Hardware and cutlery (in- Profits in addition to capi. aie rat 
608,713 


cluding plated ware) ...| 7,709,036) 7,100,3 
B.—Metals .........c0000 ssscceneees-| 41,161,694) 43,267,564 ai 
C.—Machinery and mill-work .| 12,002,834 9,201,921) 2,800,463 
D.--Railway plant and rotling- 

stock (other than Go- 

vernment stores) ......... 12,821,747| 19,002,7 
IV.—Chemicals, drugs, medicines and 

narcotics, and dyeing and 


= Urs Law of June 9 
MED der ncpthiaaccnnseiccecns Ws 813 54 .. 8,002,318 54 
Reserve of the bank and its 8,002,313 5 38 


Dranches..............00 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 ... 4,000,000 0 
Special reserve .........06ssese 


11,017,444 16 .,.  11,017,44416 .., 11,517,444 16 
otesin circulation......... . 2,738,516,220 0 


Interest on securities trane- 


2,105,870 8,002,518 54 


eee 6,180,997 








ee. 2,750,733,970 0 ,,. 2,686,766,275 0 


_. tanning materials............... 8,607,138) 7,853; 753,169 ferred or deposited ...... 11,088,633 76 14,144,398 10 .. 10,916,693 0 
V-— Oils eect snes] 12,856,815] 8216442] 4,140,378 Banknotes to ander, Site ee i ere pm 
-—Raw materials and unmanu- ceipts payable at sight.. 30,649,124 73 .., 23 05 oe 29,624,910 35 
factured articles :............. 28,155,214) 20,767,161 1411907 |‘Seeseusy adoemph Gere fs — _ 
FE ee eta partly Os CEMIGOF ......s..000000e0008 242,448,630 18 .,, 232,191,666 52 ... 282,639,254 
n — rrent accounts, Paris...... 287,995,811 1 .,, 302,021,371 54... 1,290,213,393 2 
A.— Yarns and textile fabrics,.|293,892,225| 243,057,976] 50,834,262 on Do branch banks ............ 52,646,741 O .w.. 54,372,289 0 ,.. 60,907,639 0 
B.— Apparel ....0...0erseorsesee 0s 10,015,990) 9,436 579,431 6 Dividends payable ............ 1,695,183 50 .,, —«:1,747,244 50 ,,, «1,788,387 50 
C.—Other articles manufac- Discounts and sundry inte- : . 
CUTEM ...cee.sesesersce eovereees] 40,235,271] 36,952,337] 8,282,984 a peer etssrarancoenss 10,020,141 21... 9454465 61 ... 11,816,545 7 
a ep eee yeaah eaneneen iscoun @ last six 
Weta i00siisesaieiiosesl pa Ae Ass on am Ae ‘ TOMES weecsssesesersee 1,291,842 89 .,, 1,201,842 89 ,.. 1,551,840 2 
_¥qual (valuing the rupee at 1s 6d) to} 39,874,000, 35,999, 4,575,000 BUDATICS vsssssesserserssrreeeeene 27,520,005 77 ., 24,674,189 74 .,, 24,104,596 2 











_—_— 








E Total .......0:s000000- 3,626,447,S61 89 .., 3,648,650,897 43 ,,.4.628,495,340 85 
XPORTS. CREDITOR. 
—— - ee Oash in hand and in branch t c t c t c 
pea es Lo 7 DOMED oo....seseeeeesees ene ee. 2,356,156,292 74 .,. 2,853,402,105 6 .. 2,505,481,028 23 
. EG, TEV osink: ans cbesnauionsnen 316,4 Commercial bills rd: : 
Il.—Articles of food and drink poe oreeee 


111.—Metals and manufactures of — 
A.—Hardware and cutlery (in- 
cluding plated wares . 
i UNE... vcistensamanbrinbiianns 866, 
C.—Machinery and mill-work 2,837 


ie 108,680 50 .. 122,566 86... 191,743 17 
Commercial bills discounted 

in Paris not yet due ., 191,569,522 21 .., 216,987,524 45 .., 587,349,934 49 
Treasury bills oe 


Commercial bills, branch 
bank 








rs! . nice 872,426,781 © .., 360,953,013 © ... 511,220,680 0 

1V.—Chemicals, drugs, medicines and vances on deposits of ; 
narcotics, and dyeing and PRUE isiverssenaaprerenpns 515,000 0. 683,600 0 .., 8,833,100 0 
tanning materials............... Bs Do in branch banks........ 251,300 0 .. 235,300 0 ... 2,885,000 . 

VA OMB... ..sserveesseeereovesseessensresorene] 089,258] 3,524, ees Do in public securities ., 132,876,924 75 .,, 137,149,403 €5 .. 413,046,717 

Vi.—Raw materials and unmanu- Do by branch banks..,..... 142,862,282 0 ,,, 145,586,427 O ... 148,531,588 0 
factured articles ............... 2)8,138,5741272,512,9 P i Advance to the State (Con- 


VII.—Articles manutacturedand partly 
manufactured— 


ABORTION os ssscovisidievesrvesecg 
C.~ Other articles manufac- 
tured 


ventions, June 10, 1857 0 

and March 29, 1878) ...... 140,000,000 © ... 140,000,000 0 .,. 140,000,000 s 
Government stock reserve, 12,980,750 14 ... 12,980,750 14 .,. 12,980,750 ° 
Dod Dle.......00000000- 99,626,059 8 .., 99,626,069 £8 .,, 99,626,794 
Rentes Immobilisées (Law 


of June 9, 1867)............ 100,000,000 0 ... 100,000,000 © ... 100,000,000 0 































AAO OOe Eee eee ree eee eerens 





ies boven of the 

TE ciistienerss . ed pro- 

é perty oranches .......... . 13686283 © ... 13,878,678 0 «, 18,188,042 0 
Equal (valuing the rupee at 1s 6d) to... 56,938, 






Ee eo management... 3,716,383 5 ... 3,696,360 78 ... 3,691,5¢8 39 
iy special re- 

BEEVCscesssssesersresssenene LL,017,446 16 11,017,444.16 ww. 11,517,444 16 
BONA TICS ......sccscsserssseerseree, 48/626,808 46 .., 53,126,204 46 ,.. 69,610,980 


as ects 





Both in the imports and exports, it will be observed, there 
is a large increase as compared with last year. In the 
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asiciatiesiinie email ees 
«..3,626,447,861 £9 .. 8,648,606,397 43... 4,028,495,340 85 
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The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. fra DECREASE. francs. 


cs. 

Treasury account 10,267,064 | Cireulation .........c06.c.0.0e008 17,217,680 
CABN ceresercrsescereoecessscssesesers 2y754,187 | Private deposits...........00+-+ 16,751,108 
DISCOUNES .,.0....000ccccevcereeeeee 18,295,334 


The seven millions borrowed on securities last week for 
the City of Paris loan have been repaid to the Bank, as 
80 per cent. of the deposits on subscription have been 
returned. The London exchange is weaker at 25f 23$c, 
and is almost at par. Discount on the open market is 
easier, at 2 to 21, with little doing. No movements of 
gold with foreign countries have taken place, and the 
reserve of that metal at the Bank has remained almost 
stationary. The cash in to-day’s return was composed as 
under :— 

12th May. 

francs. 
1,190,924,593 ... 
1,165,231,699 


2,356, 156,292... 


7th May. 
francs. 


1,191,292,015 
1,162,110,090 


2,353,402, 105 


Silver 


Rentes have been very quiet during the past week, and 
the Government having confessed its inability to effect 
reductions in the Budget of 1888 beyond an insignificant 
amount, it is becoming evident that the difficulty will be 
jj only got over by a new loan, and probably a new Cabinet. 
The overthrow of the present Ministry and the return of 
M. de Freycinet to office would, however, be a cause for a 
rise on the bourse, as he is the Minister who enjoys most 
j| confidence. Foreign State Funds have been more buoyant, 
Spanish and Italian having been especially strong. Suez 
shares have recovered as usual when they fall below 
2,000f. French railway traffic returns for the week show 
a deficit of 1,670,000£ for the six great companies, but the 
corresponding week last year comprised the Faster 
holidays. 
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Redeemable Threes .. 
Four &-a-Half per Cuts, 
Italian i’. See 
Austrian Gold 4% ...... 100 .., 
Turkish Fours.......... is 300... 

}| Egyptian Unified ...... 500 ... 
Bank of France Shares 1,000 ... 
Banque de Paris és 
Crédit Foncier.......... us A 
Paris Gas Shares 250 ... 
500 ... 
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Panama - 
Northern Railway ..... 
Western Railway ..... 
}| Orleans Railway 

|| Eastern Railway....... o 
Lyons Railway .......0 
Southern Railway ...... 500. 
South of Austrian Rail 500 ... 


~ 


The sugar duties in France are about to undergo a 
fresh modification. Three years ago they were increased 
from 40f to 50f per 100 kilos (2 cwts), and, at the same 
time, the system under which the duty is levied on manu- 
facturers was changed. Until then the duty had been 
charged on the manufactured article, but the tax was then 
changed to one on the raw material, with the intention of 
increasing the bounty, so as to give French sugar an 
advantage over the German and Austrian on the English 
market. It was presumed that every 100 kilos of beetroot 

ee 6 kilos of sugar, and the duty was arranged to 
}| be charged on 6 kilos for every 100 kilos of the root. If 
the manufacturers could extract more than 6 kilos, the 
surplus was to go duty free, and form the bounty. 
Manufacturers, it is said, now obtain a yield of 8, 
10, and even 12 per cent., instead of 6 kilos, and the 
duty, at 50f, in consequence yields less to the Treasury 
than it formerly did at 40f. The loss to the Treasury 
by the new mode of levying the duty is variously 
estimated at from 75 to 90 millions of francs annually. 
The Government wishes, therefore, to recoup itself from 
the loss, but instead of demanding a share of the bounty 
from the makers, it proposes to raise the duty from 50f to 
60f per 100 kilos, or from 23d to 3d per pound. The 
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motive given is, that the public have benefited by the fall 
in the price of sugar from 43f to 38f per 100 kilos. In 
reality, the price is regulated by the London market, on 
which sugars from France, Germany, and Austria meet in 
competition. The price of French sugar, exclusive of the 
duty, is 5f per 100 kilos lower in England than in France. 
If French manufacturers can afford to sell their sugar in 
London at 38f, with a profit, the price of 48f at home 
must be highly remunerative, and the manufacturers 
are protected from foreign competition by the surtax, 
and by the duty on foreign sugar being levied on the 
sugar itself and not on the beetroot, as is the case with 
the French manufacturers. As the French manufacturers 
gain at least 10f in the duty on sugar for home consump- 
tion, equal to 25 per cent. on the value of the artiele, they 
can afford to sell it cheaper on the markets open to com- 
petition than in France. The Bill to increase the duty 
will no doubt be voted, in order that the French manu- 
facturers may be able to undersell the German in London. 
The Government pretends that the French public have no 
cause to complain, as the retail price of sugar at home has 
not increased with an aldition of 20 per cent. to the duty. 
But, on the other hand, the public in France have derived 
no benefit from the fall in price, which is equal to the 
increased duty. Manufacturers do not, of course, retain 
all the duty fost by the Treasury, as a part has to be 
sacrificed to secure the English market. 

An abstract of the balance-sheet of the South of Austria 
Railway Company for 1886 has been published in antiei- 
pation of the general meeting, held to-day at Vienna. 
The receipts in the year amounted to 95,610,291f, which 
was a diminution of 4,225,648f compared with 1885. There 
was a loss of 1,498,285f in passengers, 78,059f in luggage, 
2,632,380f in goods, and 41,583f in divers receipts, but an 
increase of 24,666f in goods by parcel rates. The working 
expenses were 39,659,256f, or 405,918f less than in the 
preceding year. The general financial results were as 
follow: net receipts, 55,951,035f, less income tax, general 
expenses, loss at port of Trieste, &c., 7,731,995f, leaving 
48,219,040, to which has to be added the produce of lines 
worked for other companies, 106,327f; interests, 682,116f; 
annuity from the Hungarian Government, 600,000€ ; 
annuity from the Italian Government, 29,569,887f; total 
net receipts, 79,177,268f. The debenture loans, interest 
and redemption, took 66,944,187f; redemption of shares 
329,500f; taxes on debentures, 1,423,777f; loss by the 
exchanges, 10,003,523f ; together, 78,700,987f; leaving only 
476,281f as the net profits of the year. The balance 
remaining over from 1885 was 3,002,830f, making a 
disposable sum of 3,478,111f. The proposed dividend of 
1 frane per share would take 743,803f, that being the 
number of shares unredeemed. 

The allotment of the recent City of Paris loan is as 
follows. Applications for one to three bonds fully paid 
up receive in full. Subscriptions for 10 to 50 bonds, 40f 
paid on application, receive one bond, above that number 
one bond for every 52 demanded. 

The indirect taxes in France produced in April a sum 
of 197 millions of francs, which was 3,204,800f less than 
the estimates, but 2,250,100f more than in the same 
month of 1886. In the first four months of the year 
there was a deficit of 12,714,500f on the estimates, but a 
surplus of 17,743,900f on last year. f 

Trade in Paris is evidently improving as the octroi 
duties on articles of consumption and building material 
produced in April 119,731f more than last year, and 
91,405£ more than the estimates. There bad been a 
deficit in the first three months. 

The receipts from shipping on the Suez Canal in the 
first ten days of April amounted to 1,940,000f, against 
1,740,000f in the corresponding ten days of 1886. 

The Franco-Canadian Crédit Foncier Company 
announces a dividend of 6f per share of 500f, 125f paid, 
for 1886. This company is of recent creation. The first 
dividend in 1882 was 4f ; it has since increased 50 centimes 
each year. The business is mortgage loans on land and 
houses. 

By a decision of the Paris Agents de Change, all public 
securities which had been hitherto quoted on the bourse 
in fractions are now given according to the decimal system 
in francs and centimes. This applies principally to 
foreign State Funds—Russian, Austrian, Portuguese, &c. 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, May 3. 


The public interest continues tocentre largely on the opera- 
tion of the new railway rates, concerning which there are 
some amusing developments. It has been ascertained, 
from interviews with over 1,500 leading shippers, manu- 
facturers, and others, at 34 of the more prominent business 
centres, that sentiment is not even generally against the 
alleged effects of the new Inter-State Commerce Law. 
There are a great many shippers who are indifferent to 
the effect of the new rates, for the purchaser pays the cost 
of transportation. Among this class complaints come only 
from the temporary check to buying, which is on account 
of a growing belief that the railway companies will reduce 
rates in many instances. That this opinion is well founded 
there is good reason for thinking. Other delays to traffic 
have been because railways have been physically unable 
to prepare and make public rates from all points on their 
own lines to the leading points on all connecting lines ; in 
short, because shippers have not been able to get rates 
promptly. These troubles are being gradually overcome. 
There is already less complaint to be heard than 
after the law had been in force but 10 days. My examina- 
tion of the situation during the past week shows that at 
the South, from Galveston to Baltimore and to Louisville, 
little complaint is heard, owing to the suspension of 
section 4 of the Inter-State Commerce Act for ninety days. 
AtNew Orleans, Memphis, Nashville, Savannah, Richmond, 
and other points, advantages have been enjoyed, parti- 
cularly the absence of rebates. It is noticeable that at 
St Louis and Kansas City, the majority interviewed 
do not report the new rates as unfavourable to them, 
except in that they have in some cases tended to delay 
trade through buyers waiting to learn whether present 
rates are to be changed or not. Chicago is moderately 
well satisfied, but commercial travellers’ expenses are 
increased one-third; distinct advantages are claimed to 
have been gained over St Paul, Omaha, St Louis, and 
Kansas City merchants. Complaint is heard from St 
Paul, except where there is water competition, but Min- 
neapolis finds less trouble. At New York the loudest 
complaints come from dry goods and grocery shippers. 
“The former object mainly to the new classification of 
goods for shipment as unwarranted and devised to raise 
rates unnecessarily; the latter to the making of lower 
rates for small consignments than for carload lots, There 
pepenrs to be reason in both views.’ Aside from these 
phases at New York complaints are not conspicuous. In 
some lines no change is noticed. Philadelphia has been 
disturbed to a very moderate extent; and, with the 
exception of the New England grain export rebate 
trouble, it is probable that few other causes of trouble 
there would have to be removed. The Schuylhill Valley 
iron industries (Pennsylvania) are declared to be threat- 
ened by rates which discriminate through the long-and- 
short-haul clause in favour of other localities, 

General trade during the past week has improved some- 
what, in spite of the terrible Inter-State law. One feature 


is found in the extraordinary demand, though with no 


gain in prices, for boots and shoes in New England, where, 
by the way, the great lock-out in Worcester County, Mass., 
originally affecting 7,000 operatives, is virtually at an 
end. The operatives lost, and perhaps 1,500 of them will 
not go back at all. They have been supplanted by other 
workmen, and by new labour-saving devices. Another 
feature is found in the increase in the Central Western 
and Far Western demand from interior merchants for 
groceries, dry goods, hardware, implements, &c., at the 
larger leading distributing points in that region. 
Improved weather and a better crop outlook has 
stimulated this. At the South, the crop _pros- 
pects, except for cotton, are of the brightest. 
Cotton-planting has been delayed at the South-west, 
by the prolonged drought. But there are memoranda 
for the other side of the account. Copper has dropped 3c 
per lb, on the announcement that the great Lake Superior 
Company, the Calumet and Hecla, had contracted to sell 
25,000,000 lbs abroad—several months’ supply. This 
action knocked the price of Calumet and Hecla stock 
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down five points, and has led to considerable growl- 
ing on the part of the Montana copper producers, who 
are obliged to follow their more fortunate competitor 
on every cut. There are rumours of a war between the 
rival copper-producing interests. Coffee has gone off a 
a few points, as was to be expected, on free sales to secure 
some of the profit obtained in the last advance. 
The advance in the price of petroleum certificates the other 
day of 6 cents per barrel, directly upon the announce- 
ment of the defeat of a Bill in Pennsylvania designed to 
cut down the Standard Oil Company’s profits oa stored 
oil, was, as might be guessed, a pure piece of Standard 
manipulation, and based on no legitimate or normal con- 
ditions. Wheat has not changed. The Chicago crowd 
who a week ago were “supposed” to be selling their 
May wheat and buying June, are now known to have done 
so. A probable reason for this is inability to raise funds 
enough to push the shorts to the wall and compel a settle- 
ment on an inflated basis; so (if this be so) they have 
adjourned the ‘‘ squeeze” over to the month of June. In 
addition to having exported wheat and flour enough from 
Atlantic and Pacific ports, since July 1, 1886, to equal all 
that will be left from the 1886 crop, after taking out 
home food and seed requirements, it is now noted that 
our present rate of weekly exports is averaging 8,400,000 
bushels weekly. If this be sustained for 10 weeks, which 
is improbable, we should have exported by July 1 next, 
from April 24, 1887, a quantity equal to the total visible 
and invisible reserves carried over on July 1, 1886. From 
which it is concluded that exports of wheat and flour from 
the United States may be expected to decline ere long. 

There is very little doing in the Wall Street stock 
market. Everyone who isn’t at the bottom of some enter- 
prise of magnitude (and there do not appear to be many 
such) is waiting for something to turn up. Money 1s 
cheaper, and there are no new fears of stringency, but, 
somehow, everything isn’t quite ready; in short, the smart 
advance in quotations, which all are agreed is to come 
soon, does not make its appearance. The result is an 
annoying stage wait 

Iron is described as somewhat weaker. Prices of best quali- 
ties of pig are not shaded, but those of inferior makes have 
been. At some points shaped iron has been called cheaper, but 
this is exceptional. At Pittsburgh there is no weakness 
in that line. Nails, however, to the surprise of some, are 
lower. This may or may not depend on the demand, as 
the production is pretty well monopolised—pooled. Too 
much reliance iid not be placed on reports of declines in 
prices of iron and steel. akers still continue busy, and 
while demand is not active now, it was not expected to be. 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, May 9. 


The subscription to the Five per Cent. Austrian Note 
Rente was closed the same day as it was opened, because 
within a few hours three times the amount required was 
subscribed. Of the ninety millions subscribed, sixty fall to 
the share of Austria, and thirty to foreign countries. 

To-morrow the general meeting of the Austro-Hungarian 
Bank is to take place, in which the shareholders will have 
to decide on the new arrangements between Austria and 
Hungary for the State Treaty which is to be concluded 
for the next ten years. An interesting point to be dis- 
cussed is the demand of the bank to have its privileges 
extended to the principality of Liechtenstein. This small 
country is an absolutely independent State, because at the 
dissolution of the old federation it was not incorporated 
into the German Empire. The sovereign prince, Johann 
Liechtenstein, considers himself an Austrian subject, and 
lives always either at Vienna, or on his property in Austria. 
The Austrian laws are valid for the principality, but the 
Government of Liechtenstein refused to accept the dictates 
of the Austro-Hungarian Bank, having some years ago 
established a pure gold standard for the happy little 
country, which pays the lowest taxes of any community in 
Europe. It is but natural that the Liechtenstein people 
should not care to see the Austrian monetary arrange- 
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ments, with forced paper currency and paper rente, intro- 
duced into their realm. 

The Vienna Bourse kas been most unfavourably 
impressed by the revelations concerning the previous his- 
tory of the occupation of Bosnia and Herzegovina. The 
prices of stocks and securities fell considerably, notwith- 
standing that they maintained their former standing-point 
at the bourses of Germany. 

In the German Empire important changes in the legis- 
lation are being prepared. The new Spirits Bill has been 
laid ‘before the German Reichstag. It is intended by it 
to raise the receipts by 96 million marks, and the Agrarians 
are clamouring for raised duties on the import of corn. 
The new Spirits Bill contains no less than sixty-five para- 
graphs. Half a mark is the tax fixed for every litre con- 
sumed, and the average yearly consumption is supposed to 
be 4; litres per head of the population. Whatever is con- 
sumed beyond this amount pays 70 pfennige per litre. It 
is hoped that the other German States will approve the 
Bill, and whenever they do so, the Act will be put in 
force for them also. The total receipts from the spirits 
tax have been calculated to amount to 143,400,000 marks, 
and this would signify an increase of receipts amounting 
to 96,400,000 marks. 

The discussion on the Bill is expected to commence 
to-day, but the chief discussion will take place in 
the Committees, at which the Finance Ministers of the 
Southern States will be present. It is not probable that 
the National Liberals and the Conservatives will agree to 
the point of voting together. The Central Party has 
formerly shown a desire for reforming the spirits tax, but 
it does not, perhaps, approve of the enormous figures 
which the Government is striving for in this scheme. 

The Agrarians in the Prussian Diet have asked that 
the Customs duties on corn and wool should be raised, and 
the Minister of Agriculture has gone so far as to promise 
that a Bill in this sense will be prepared, and laid 
before the House. Originally, the duty on rye was fixed 
at 50 pfennige for a double hundredweight ; in course of 
discussion it was raised tu double that amount; in 1885 
it was raised to three times the original amount, and now 
the great landed proprietors wish to double the last 
amount again, besides raising many other agrarian duties, 
especially the duty on wool. Some time ago Prince 
Bismarck himself said: ‘“‘ Not the craziest Agrarian will 
ever venture to propose a duty of five marks per double 
hundredweight,” and now the latest proposals are not far 
short of this. And yet all the Chambers of Commerce 
have pleaded for leaving the corn duties alone. The duties 
are raised with the sole purpose of making prices rise 
also; and while the raised duties were advocated and 
approved by the Minister, the self-same Minister said that 
the fall of prices—those of machines especially—and the 
fall of the rate of interest, had worked a favourable 
influence on the agriculture of Germany. 

The amount of cash due for the May coupon of Austrian 
and Hungarian stocks and securities is 53,100,000 florins 
in all. 

The Bulgarian loan, which seemed to have been out of 
all question for some time past, has renewed chances of 
success. The firm Baring Brothers, together with a 
syndicate, has renewed its offers to the Bulgarian Govern- 
ment, and it is now probable that a favourable result will 
be attained in the end. 

It is difficult to understand why Russia is so ill-disposed 
towards Germany, from a commercial point of view, 
and why the difficulties in the reciprocal Customs and 
tariffs of the two countries continually increase. The 
returns of the export and import between Russia and 
Germany show that it is Russia’s interest that is most at 
stake, for until 1884 Germany’s imports from Russia con- 
tinually increased, whilst Germany’s exports to Russia 
have for the last six years been continually on the wane. 
The figures are the following :— 





Imports from Exports to 

Russia. Russia. 

Marks. Marks. 
1885 .. 344,531,000 150,874,000 
OS LE IE 413,791,000 169,361,000 
IIE Fin ssin cr cntiaigessadohaaes 410,587,000 190,000,000 
RRR ret od 391,015,000 199,595,000 
BNE. W6scnessnosasediabguatie 336,354,000 192,345,000 
BED wuicsernntodnrscapeaie’ 336,206,000 228,452,000 
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Correspondence. 


ONE-POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—Referring to the article in your last issue, entitled, 
“‘ One-Pound Notes,” in which you noticed my speech in 
the House of Commons on the Budget, permit me to 
justify my proposal that ‘the Treasury or Mint should 
issue, against the Government balances at the Bank of 
England, 2,000,000 of one-pound notes.” 

You referred, without disapproval, to the proposal of 
Sir John Lubbock to increase moderately the note issue of 
the Bank against securities to the extent of 1,250,000/ at 
least, exception being only taken by you as to the slight 
gain to be derived by such a measure. My proposal is, 
that 2,000,000/ in one-pound notes should be issued, based 
on Government credit; that no gold should be held 
against them, but that they should not be a legal tender 
excepting for stamps, taxes, or other debts due to the 
State. To facilitate their ready circulation, I propose 
that the Bank should pay them like cheques to the debit 
of the Government account, returning them, if needful, 
uncancelled, to the Treasury or Mint for re-issue. No 
doubt the few so paid would be retained by the Bank for 
their customers, who would constantly apply for them. 
The advantage of this small issue would be to test the 
willingness of the public to use one-pound notes. 

I believe that they would be gladly welcomed, and that 
very few would ever be presented to the Bank for pay- 
ment. Another advantage would accrue by proving the 
practicability of far greater economy in the use of Bank 
notes, by re-issuing them till worn out, instead of their 
being needlessly destroyed, as at present, whenever they 
are presented at the Bank. I also propose that the one- 
pound notes should be issued by the Government, as is 
the case in Canada, Holland, and Germany, with regard 
to Treasury notes (I omit the United States, their green- 
back issue being exceptional). In Holland, no gold is held 
against the Treasury notes. The National Bank pays 
them, although not obliged to do so; while in Germany, 
the issue of Treasury notes is mainly based upon the 
6,000,000! of gold kept in the loan chest at Spandan. My 
statements in Parliament regarding the small cost of the 
1/ notes and their protection against forgery are confirmed 
by an eminent English firm of engravers, who are able to 
supply a similar note to the German 20-mark note, which 
has never been forged, at a lower price than a penny each. 
lf the Government will follow my advice, and make 
this small issue of 2,000,000 in _ one-pound 
Treasury or Mint notes, and call in the fairly worn gold, 
800,0007 would amply suffice to restore the gold currency. 
1,200,0002 invested in Consols would yield annually 
36,0007; cost of two million notes at 1d, 8,3337; life of 
notes five years=annually 1,660/ ; maintenance of gold 
currency amply provided for by an annual sum of 30,0001 
—31,6601; leaves 4,340/ a year margin for clerks, books, 
and contingencies. 

Should my anticipations with regard to one-puund notes 
be realised, as I feel certain they would, a further issue 
of 2,000,000/ could be maintained, retaining against them 
even the enormous proportion of 1,800,000/ in gold, 
thus saving the wear of that amount of gold coin, and 
providing for the extra cost by the 6,000/ a year interest 
on the balance of 200,000/ invested in Consols. 

Passing from this subject, I trust you will approve of 
my proposed reform of our Mint regulations. Now that the 
Government recognise their responsibility to rehabilitate 
the gold currency, the necessity for free coinage ceases. 
No other country coins gold free of charge. The usual 


| seignorage is about } per cent., or 2d per oz. {n Germany 


the charge is three marks the half-kilogramme. I pro- 
posed in Parliament that the Mint and Bank should 
reduce their buying price for gold 2d per oz, 


| that the Bank should buy bar gold at 77s 7d, instead of 


77s 9d, and that the Mint should pay the Bank, after its 
present stock is exhausted, 77s 83d. The coinage would 
continue as now at 77s 10}d, unless we adopt the more 
durable quality of gold almost universally used of nine- 
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tenths fine, instead of eleven-twelfths, in which case the 
prices would be regulated accordingly. This moderate 
seignorage of 2d per oz would save millions of sovereigns 
from the melting-pot, and largely reduce the cost of mint- 
ing and maintaining our gold currency. I also prefer the 
lettered edge of the German 20-mark piece to our milled 
edge; in the former the letters are incised to prevent 
friction. Trusting that you will use your influence to pro- 
mote these necessary reforms, I remain, yours truly, 
60 Old Broad street. Samue~ Monraav. 








PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts into the Exchequer from 
April 1 to May 7, and during the week ended May 7, 1887, 


as compared with the receipts in the corresponding periods 
of 1886 :— 


REVENUE and Orner ReEcerets. 























i ‘= KEORLPTS.————— ~ ; 
April 1, , April 1, Week Week 
1887, to | 1886, to ended ended 
May 7, | May 8, May 7, | May 8, 
i lss7. | 1886. 1887. 1886. 
Balance on Ist April, 1887—-|  £ ee £ & 
Bank of PD cdeancpasicns! ove 4,977,880 | 4,579,773 











| 
Bank of | weesensonsenene) ee 972,227 | 1,046,171 
5,950,107 | 5,625,044 
REVENUE. See | 
DUsbOMB ......cressersesser sense 1,925,000 2,177,000 296,000! 439,000 
SOGNOU:. cctictittalavitenimindivnssvetstios 2,153,000 2,576,000 167, 423,000 
ARID csvencomscnctypiiene siineel 1,378,000 1,336,000 | 308, 219,000 
Land Tax and House Duty...' 380,000 390,000 45,000} 25,000 
Property and Income Taz ...; 2,017,000 | 1,955,000 | 200, 145,060 
So ea 560,000 | 920,000 | 60,000} 390,000 
Telegra Service .........00000.! 142,000 135,000 nil nil 
Crown Lands ....0..0.sesecsecse-| 30,000 | 30,000 nil nil 
Interest on Advances for! 
Local Works and on! | 
Purchase Money of Suez! | 
Canal Shares ..........0.... 101,945 | 107,227 | 43,404! 46,328 
lscellancous .........0000.00000- 335,478 , 832,080 20,410, 29.538 
oe —_—_—- ee 
MeveRme sce ceccesccee 9,080,423 9,958,307 | 1,140,814| 1,007,461 





1 


‘ 
{ 


ween 
Total, including Balauce ...... — 530 


OTHER RECEIPTS. | ‘ 
Advances, under various Acts, repaid) 
to the Exchequer .............0.00:+0000:| j 
Money raised by Exchequer Bonds ...... | 
Ditto Treasury Bills ...... .....00000+00.+ ona j 
Temporary advances not repaid, for} 


15,584,251 | 


115,397 148,080 | 
NT oc cthcnninnnnibiantien 
Ditto for ways and means ........... ' 


Totals sccccss.s- aie |15,732,331 


The expenditure during the same period amounted to 
9,995,636/, as compared with 10,489,855/ in the corré- 
sponding period of last year, the issues during the week 
being 837,021/. The balances in the Bank of England 
and the Bank of Ireland on May 7 amounted to 
2,379,9911, against 3,619,1301 a week before, and 4,497,476] 
on May 8, 1886. 
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TO READERS AND CORRESPONDENTS, 


The Editor of the Economist cannot undertake to return rejected 
communications 
Communications must be authenticated by the name of the writer 
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BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND, 


Ax Account pursuant to the Act 7th and 8th Victoria, cap. 32 
the Week ending on Wednesday, May 11, 1867. 1” 


ISSUE DEPARTMENT. 


i £ 
Notes issued............ 37,617,635;Governmentdebt ... 11,015,100 


Other securities ...... 4,734,900 
Gold coin & bullion... 21,887,635 
Silver bullion ......... 


7 617,635 | 


37,617,635 
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BANKING DEPARTMENT, 





£ | £ 
‘Proprietors’ capital... 14,553,000 Government securi- 
Best veccoccccesccccessvee SpA LD,418| iC... .crcercerveveeroe 15,254,754 


Public deposits*...... 4,380,111 Other securities ...... 18,763,082 

Other deposits........ 26,199,362 Notes.....cserecvserem 12,942,115 

Seven-day and other Gold and silver coin 1,478,635 
bills oun 6 os tot eae ee eee 194,695 | 


48,438,586 ' 48,438,586 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


F. MAY, Chief Cashier, 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the following results :— 








Dated May 12, 1887. 


LIABILITIES. AssETs. £ 
Circulation (includir g Bank | Securit scensesesesee vo» 35,214,836 
post Dilla) .........eccseseseeee 24,870,215 | Coin and bulliod.........0s004 23,846,270 
Public deposits ..........00008 4,330,111 
Private deposits .......0000000 26,199,262 
55,449,688 63,661,106 


“Tho balance of Assets above Liabilities being 3,111,4187, as etated In the above 
account under the head Rest. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 


Increase. Pa 
o+ 808 008 coe 199.520 
oo see eee eee 1,837,21 


Circulation (excluding Bank post bills)......... 0000. 
semcethnimterverieeomnsyeerentiee 5 aaa pmeewen 


Public deposits .......... 


Other de aa sn an mlinabheehnueaneesee? 

Soeeen COCTTILES......000s0ssescerserenrees eveeseerecrees —5L.0,000 

Other SeCuUritics ............csccecsessesserenssecserees ses ser sees = 2,530 eee 
ID enn tanvcocanciewehacr ani svaciupte nevtpinnsons sre eeneoenensesuns eis 559,435 
ROO ainse< icccioccidek docnevde ate cncsdecorine con nen mochenasebinion ove 359,855 





The following shows the amount of the Circulation, Bull on in. 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 11, 1887 :— 





} 
| 

















\ ‘oe 
ies. 
a Ciroulatt’n Capgetties 3 ig 
Date Coin and Ab aoe 2! (excludng Deposits. Banking Reserve 83 a 

. ; » OF Bank Post . . me 

Bullion. | out for | "" pin | De Wf 
Export. | 8). | ment, ls E 
we a 
ae | £ 1% ig 


Peet ae y 

Feb. 18 22,663,711; 412,000 in 253,397,170 28,911,723 32,155,055 14,916,541 5134 
23 23,076,823, 152,000 in 23,245,765. 30,902,830, 34,674,004 15,681,05° 505 — 
Mar. 2 23,281,217 123,000 in 23,731,095, 33,035,850) 26,204,055 15,200,122) 46 — 
9 23,618,975| 248,000 in 23,438,050) 32,459,954 35,007,134 15,930,925 4843 34 

16 24,057,851 159,000 in 23,336,900) 33,570,909, 85,572,145 16,470,951, 484 — 

23. 24,695,203, 489,000 in 23,389,470, 34,275,638 35,693,696 17,055,823 4943 

80 24,770,532) 41,000 in 23,800,625) 34,270.94) 36,036,779 16,719,907; 48) — 
April 6, 24,237,479} 809,000 in 24,762,£70 33,260,223) 35,889,902 15,224,609) 453 — 
13, 24°135,585| 106,000 in 24,498,945) 30,551,557) 32,987,000 15,386,640) 50 24 

20 24,356,702| 23,000 in 24,414,645 $1,093,742! 33,281,252 15,€72,057| 503 — 

27 24,480,552) 6,000 in’ 24,359,310 30,972,128) 32,976,224 15,871,242) 503 2 
May 4 22,428,585 72,000 out 24,875,100 80,435,792) 33,492,806 14,780,605) 48, — 
11 28,346.270 121,000 out 24,675,520 30,579,473 34,017,836 14,420,750 46% — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as tem years 

ack, viz.:— 




















At corresponding dates May 16, | MayI4, May 13, | May 12, | May ll, 
with the present week. 1877, | 1884. Lees. 1886. | 1887. 
Circulation (excluding @ | £ | £ | & | 


£ 
Bank post bills).........; 28,479,010 25,628,945 . 24,644,415 24,829,150 24,675,520 
Public deposits..,....... | 6,577,403 7,605,619 —8,°07,491 | 5,979,758 4,380,111 
Other deposits ............. 21,708,571 £3,638,359 26,21',619 | 22,683,218 26,199,362 
Government securities, 15,364,904 12,659,977 14,607,134 14,833,498 15,254,754 
Other securities .........; 19,365,162 21,346,635 £0,747,528 , 20,978,125 18,763,082 
Reserve of notes & coin) 11,514,653 16,075,054 17,548,527 | 10,720,269 14,420,750 


Coin and bullion ......... | 24,998,663 24,953,899 26,442,042 , 19,709,419 23,246,270 
Proportion of reserve. 
to liabilities ..........| 403 % 48% | 50}% 374% | 463 % 
k rate ofdiscount..| 8% | 2% | 2% 3% | 2% 
Price of Censols ........: na a 1018 103 


94 

Average price of wheat 65s 7d 988 dd | $83 1d | 31s 5d | 33s 2d 

Excbnge on Paris (sht) 2515 25 25 174 22}, 25 26} 31325 18} 229 25 224 27% 
— Ansterdam(sht) 12 19 2}'12 1 2/12 14 be 1} 24 121122 
— Hamburg(8mnths); 2071 2059 63 | 20 62 66 , 20 55 69 20 60 54 

Clearing house return... 108,973,000 97 91£,000 + £6,931,000 108,598,000 106,125.000 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1877 an excess of 2,338,409/; in 1884, an 
excess of 2,291,724/; in 1885, an excess of 5,464,091/; and 
in 1886, an excess of 1,705,088/. In 1887 there is an excess of 
7,436,280/, 


In 1884, the money market had a firmer tendency, owing to the 
erisis in New York, which threatened to lead to withdrawals of 
gold from this side, 


In 1885, the directors of the Bank of England again made a 
reduction in their discount rates to 24 per cent., a movement which 
the market had anticipated. On the Continent the tendency of 
rates was also downward. 


In 1886, the money market was easier, owing to subsidence of the 


apeenny demand for money in connection with new the French 
oan. 
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with the total increase or decrease to date in each case. 


(000’s omitted.) 








Weeks 
Ending. Pay Days. 








| . Stock Exchange 








































£ £ ay 
Jan. 1toFb16, 50,057, 18,891,gJune 4 16,443, 
phate | 105,759, 55,190, 23,158, |*July 3 19,165, 
Mar. 2......| 150,225, [Dec. 15) 69,197, }: 22,686, {Aug. 4) 19,196, 
9s, 102,556, 30, €0,694, JS 20,413, ISept. 4 15,496, 
16 ......| 133,916, | 1887. 22,710, ;Oct. 4 22,710, 
| 101,917, Jan. 13) 45,498, 18,894, |Nov. 4) 18,894, 
aera 124,345, 27| = 49,823, 26,533, |Dec. 4) 16,527, 
April 6 ...... | 128392, {Feb. 10° 53,902, 1887. | 
13 77,238, 25} 49,311, 20,555, JJam. 4) 18,187, 
20, 140,672, [Mar. 16 50,160, 21,774, |Feb. 4) 21,374, 
a, £9,956, 30, 48,467, 27,146, {Mar. 4/ 21,753, 
May 4. 146,755, [April 14) 48,097, 27,902, [April 4) 27,942, 
11 106,125, 28 «80,794, * 25,047, [May 4 21,998, 
Total, 1887... | 2,252,668, 396,962, 128,364, 113,254, 
Correspndg. | } 559410: | 875.957 212 86.78 
total, 1886) / 23 | $75,267, 110,212, | | 86,784, 
Inc.orDec. } |+ 158,545, | +21,698, +13,262, +24,470, 
in 1887..f) = 75% = 687 =119 ¥ = 222 
Gross total) ——--— pr ene ~peeeenenenn 
in 1886 ...| 5,901,925, | 1,198,557, 263,497, ... | 215,519, 
Do, °85... 5,511,071, | ‘935,084, 249,327, | 221,873, 
Inc. or Dec.’ + 390,854 |-+263,473, +14,170 | — 6,364, 
_in 1886...) = 71 40 | =22%45 = 5°7% ee ee 
The following is the Manchester Bankers’ Clearing :— 
—Years,——-——__._ 
1886. 1885. 
: £ 
NE bi osiisiee nacuanee ad ssevseseceseseee 120,425,003 serccovee 118,587,908 
Increase in 1886............. £6,837,100 = 6°0 per cent, 
1887. 1886. 
£ £ 
Seventeen weeks ended April 30.............. 2. 41j833,723 ....esee 37,456,567 
MIP FS F. cncsccnscventvecaneececonacudorren 2,471,906 2,418,930 
43,505,634 . 30,875 497 


Increase in 1837 .............. £3,930,137 = 9°8 kh 


—_——--——— 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
ihietisinlaliahenibidiimnocntcesivcmnsmnnateimsaiaisiniaitiintiag:dlibaitiiiaiittassipa ita ee 3 
Comparative Increase 























| 

May 12, i! May 5, | May 13, or Decrease. 

| Li. 187. | 1886. | 

|Last Week Last Year. 
Od a | 


& 
| 

15,000 — 7,229,000 
125,000 + 1,256,000 
ove + 271,000 
817,000 - -33,270,000 


688,000 + 1,870,000 
411,000 — 1,608,000 
630,000 —-40,419,000 


AssErs. | & | & 

Coin and bullion—Gold ... 47,637,00C 47,652,000; 54,866,000) — 
= Silver...| 46,609,000) 46,484,000 45,353,000) + 

Government securities ++} 14,875,000) 14,375.000 14,104,000) 
Private securities............| 33,€21,000; 34,438,000! 66,891 000) — 
LIaBiLitigs. 
TROD: sti wttitesisonsscidindetie re | L09,341,000'120,029,000; 107,471,000) — 
Government deposits ..... 9,698,000) 9,287,000) 11,306,000 +- 
rivate deposits . 13,€ 26,006) 14,256,600; 54,045,000' — 


IMPERIAL BANK OF GERMANY. 





| May 7, | April 30, ee te artic 
1887. 1sxé. pane Week. Last Year. 
Assers. | £ £ £ | £ 


ls37. | 
£ 
Coin and bullion sessessavscel 38,990,000: 3°,651,006 34,647,006, + 339,000 + 4,343,000 
nts and advances »| 21,230,000 22,644,000 20,449,000|— 1,414,000+ 781,000 


LiaBILITIES, | 
Notes in circulation......... 42,016,000 43,191,000; 35,781,000 — 1,175,000 + 3,235,000 
Cugrentaccounts ........ ...| 16,565,000 16,767,000) 13,233,000 .— 202,000 + 3,832,000 


AUSTRO-HUNGARIAN BANK. 





~ May 7, , April 30,, May 7, Ba dia 
1857. 1857, 1836. |Last Week| Last Year. 
£ £ 














Assers. £ £ £ 
Coin and bullion—gold ...) 6,651,000; 6,362,000) 6,382,000'+ 289,000 + 259,000 
o silver...! 14,149,000) 14,142,000 13,395,000;+ — 7,000/+ 754,000 
Discount and advances ...| 17,301,000) 13,130,00(| 16,228,000'— 829,000 + 1,073,000 
LIABILITIES. | 
Circulation ...............s00006 ' $7,669,000] 38,328,009, 35,531,000'— 59,000 + 2,138,000 
NETHERLANDS BANK. 
Ma) 7, |; April 30.; May 8. l 
| “1ss7.’| assy. | 1886. |cast Week.|Last Year. 
AssErs. & 4 £ £ | £ 
Coin and bullion—Gold ...| 4,909,000} 4,877,000) 6,172,000'+ 32,000! ~ 1,263,000 
_ Silver...| 8,236,000) 8,274,006) 8,144,000\— —33,000/+ 92,000 
a and advances =| 8,694,000 6,729,000} 6,335,000|+ 1,965,000 + 2,359,000 
ABILITIES. 
Notes in circulation........../ 17,324,000; 16,951,00C| 17,218,000 + 373,000 + 106,000 
Deposits ..... .........0.000+2-} 1,548,006] 1,407,000} 1,765,000|+  141,000/— 217,000 





NATIONAL BANK OF BELGIUM. 








; May 5, ; April 23.; May & | ! 
1897. 1887. 1286. |Last Week.|Last Year. 
Assnrs, £ £ eae Oe 
Coin end bullion ............| 3,916,000! 3,986,000} 3,220,000! — 70,000'+ 696,000 
Discounts, &. .............-.| 12,679,000) 12,407,000, 12,265,000 + 272,000'+ 414,000 
Liasinirts. 
Circulation .......... --| 15,159,000, 14,(46,000! 14,649,000' $1,113,000 + 510,008 
Deposits ...c........c:cesc0ee| 2,419,000} 2,392,000/ 2,455,000, + 27,000— 36,0 


een 


THE ECONOMIST. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 


**Fourths” of the 
M 








Current accounts.........! 








2,95,65,000 rs had been sold, realising 2,09 
0 








627 





NATIONAL BANK OF ITALY. 








April 10, ; April 17. ; April 18. . 

| 1587, 7887. 1386. Last Week. | sans ear. 
Asserts. £ £ £ £ 

.. § Gold ...| 7,001,000} 7,196,000] + 9,000 — 195,009 
Coin & bullion | Sy ac or oe 1,118,000} 1,331,000] + 407,000 — 213,000 
Bills and advances ... ..| 18,786,000 | 18,630,000) 16,344,000 — 106,000, + 2,336,000 
Public funds and sun-! | a 
dry securities ......... | 4,508,000/ 4,287,000] 4,444,0¢0} — 17,000 — 157,000 

LiaBILiTIEs. a 
| Circulation ...............| 22,822,000| 22,808,000} 20,750,0°0} — 14,000 + 2,058,000 


+e 


“445,000 | 6,623,000) _4,577,000| + 2,078,000) 


BANK OF SPAIN, 















May 7, | April 30,| May 8. - 
1827, | 1ss6. 1888. |Last Week anaes 
ASSETS £ £ £ £ 
Coin and bullion <ecsee} 11,905,000! 12,008,000} 6,577,000 — 103,000) + 5,328,009 
Securities ................0+.| 38,490,000) 84,409,000) 33,511,0.0 + 4,021,000, + 4,919,000 
LIABILITIES, a 
Cireulation. ...........cccecsss 23,980,000) 23,85,00¢ | 19,957,000) + 95,000 + 4,823,009 
DOO i. a ssi ccads leet ce: 14,264,000) 14,556,000} 11,693,000|— 292,000 + 2,266,c00 
NEW YORK ASSOCIATED BANKS. 
’ May 7. , Aprila0.; May8 ; ps 
| 1887. Tss7, | 188@, |Last Week.| Last Year. 
Assets O:°5 Oo. 3 , ae £ 
SPeChe oe. ......ceseeceseserseree.| 15,380,000; 15,520,000 14,180,006,— 140,000, + 1,200 000 
Loans and discounts.........| 73,080,000 72,120,000) 70,140,000 + £60,000 + 5,090,800 
Legal tenders ................| 4,350,000 4,480,000 6,660,000 — 120,000 — 2,300,000 
LiaBILITIES. } 
Circulation .............0000-| 1,660,000; 1,689,000; 1,580,006 — —20,C00, + 80.000 
Net deposits sesterens senses ee | 75,320,000; 74,340,006; 14,460,000) + 930,J00}+ 860,000 
Reserve (Specie & Notes). | | i 
Legal mateee we 18,830,00t; 18,585,000) 18,615,00(/+ 245,00 /+ 215,000 


Excessofactualreserve ...; 910,60) 1,415,000) 2,225,000)— —505,000'—- 3,315,000 


i i i i : tch floria 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Du i 
at lg Sd; and the franc, lire, and peseta at 25 per 1t. American currency 18 


reduced into English money at 4s per dollar. 


Discount anp Money Marxet.—The money market has been 
extremely inactive during the past week, and rates have 
remained very easy. ‘Ihe discount rate for fine three months’ 
bank paper is quoted at 1 per cent., but business takes place at 
lower figures. In the loan market money is almost unlendable 
at 4 to ? per cent. On Tuesday, the demand was somewhat 
increased by the Stock Exchange settlement, but most demands 
for fortnightly loans were granted at 14 to } per cent., although 
in a few instances 2 percent. was paid. On pay-day—Thursday 
—rates were as easy as ever, the India Council being lenders of 
large sums of money up to the end of June. The following 
figures give the movements in the rates for fine three months’ 
bank bills and day-to-day money during the week :— 


Last 

Friday. Thurs’y. Wedn'y. Tuesday. Mon’y. Saturday. Friday 
4 a ts te / he a 

Bills...... Sa a wa © 1 ove 1 - 1% 11 
Money... $$ w 42 -- 224 $2 22 22 2 


During the week the Bank of Germany has reduced its rate of 
discount from 4 to 3 per cent., but this step has had no effect 
upon the German money markets, at which quotations have 
ruled low for some time past. Neither did it have any direct 
effect here, but indirectly it influenced the market, since it was 
held to indicate a change for the better in the aspect of politics. 
Somewhat unexpectedly, the Bank of Belgium has raised its rate 
to 3 per cent § but this change is of little more than local im- 


portance. 


Owing to an increase in the internal circulation, the reserve 
of the Bank of England shows a decrease of 360,000/, the total 
now being 14,421,000/, or 46 per cent. of the liabilities. Owing 
to the reduction in the volume of Treasury bills afloat, which 
was effected in connection with the last issue, the public 
deposits show a decrease of 1,337,000/, while the private 
deposits have gained 1,481,000/. The Government securities 


exhibit an increase of 500,000/. 


The silver market has been quiet this week, but after being 
dull, it closes moderately firm, with bars at 43§d per oz, 
The India Council have sold the following drafts during the 


week :— 


£ s d 
,000 in bills on Calcutta at ...... : 
ee same in bills on Bombay at.........} 1 4} per rupee in full. 
28,000 in bills on Madras at............ 
a 180,000 in transfers on Calcutta at...) » 4 13 16 per rapes in fall, 


255,000 in transfers on Bombay ...... ) 
6,000 in bills on Madras at 
20,000 in transfers on Calcutta at... 
20,000 in transfers on Bombay at ... 
10,000 in transfers on Madras at...... 


1 413-16 per rupee. 


4 27-32 per rupee. 


4 7,000 in bills on Calcutta... 4 413-16 per 
ae 3,700 in bills on Bombay...... ......-. per rupee 
ce 10,000 in transfers on Bombay at... 1 4% per rupee. 
From April 1 to Wednesday night remi#tances for 


9091, 


- 
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We subjoin our usual discount quotations for paper having varicus 


y periods to run, and a comparison with previous weeks. 




















; @. 
2 Bank Bills. Trade Bille. * 
| G&A |8 Months.4 Months.\6 Monthe.|$ Months. 4 ir Months 
| 68 eS x 2 enc ee 
Feb. 13... 3733 3h | 8 he” Dete baer 
25..:, 3h 4 | 36 83) 3 Sh | 8 41 %h 4) 6 
Mar. | $f Sal 3 3h | 3 3} oa (tk la | 8h 4 
11...) 2 af 2 28 | 2 .. 33: 3 8) 
13../3 | "28 %) 2 | 9 23 8h Og | 23 35 
25...) 1h 18 | 4 1 of 8} 8s | 4 8 
dom 2SS. ft 861 4 ly we SOT 
ee le ee | 1 | 1a 12 2 | 17 2h) 19 2 
Moe 1: Be SD 1g oe oe 13 2 
5. com: 2 BR if | 1g 1) if mf 28.8 19 2 
29...) 4 27 | 13 HB 1k 8) oe 8a 
May 6... #63 UM | 1 ? a a a4 | 2 2% 
13...1 i 2 1 1h 4 uh 2! af gh 1h 8 


bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and netice by the 
| joint-stock banks and discount houses are now as follows :— 


Private and joint stock banks at notice ............ .— 1 per cent 
Discount houses at call 


_ seven days’ notice ..........00sseeee ~ 


POSTE OTTO H EHH TERETE SHEET RETESET RESET ~- 


t ssi Ce i bi : 
| * These rates range from those current on the very best paper to those paid on 
i 


fourteen days’ notice 


eee ee eeeeeeeeeeere 


The discount quotationscurrent in the chief continental cities are 


as under, 
Bank pe 
; a % : % % 
Paris ..0«. 3 Feb. 22,’83} 24 Madrid .... 4 - 4 
Berlin ....... 3 May 15, ’87; 1Z Lisbon Ap! 86]5 4} 


Open 
Market. 


Bank 


Rate Rate. 


Open 
Market 


Frankfort ... 3 ow 1? 
Hamburg ... 3 ne | 
Amsterdam... 24May29,’851 24 
Brussels... 3 May 12,’87]28 


Vienna......... 4 Feb. 22,’83]34 

Genoa Dec. '86]54 4 
ist Petersbrg. 5 Dec. 12, 85) 5 

Copenhagen 3 ei 


At other centres the latest recorded quotations are :— 


% 
New York (callmoney) 54 
Ditto (endorsed bills) ... 5 to 54 | Sydney 7 to8...... § to 9 
8 


Calcutta, Bank min. Adelaide ...... 7 to8...... a 
Bombay,Bank min, ... 8 | Montre’l 5 to6(callmoney 3to 4) 


The following are the standards for gold points of the four principal 


gold exchanges :— 


ft French. m German. American. 


$ 
26. p. mille for us 20.62—5 per mille for ue | 4.89 —5 per mille for us. 
25. Par. 20.43—Par. 4.867—Par. 
25.124—4 p. mille ag nst us | 20.33—5 p. mille agnet. us. | 4.827—8 p. mille agnet us. 
Australian—102/ — for us. 





The exchanges were yesterday :— 


French short exchange 
German short exchange 
New York exchange 

* Cable transfers ” 


f 25.235. or 4 per mille for us. 
m 20.38, or 24 per mille agst us. 


$4.874, or 14 per mille for us. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 




















Company. Class. Date. Place and Time. 
Broxburn Oil ... .....00.ccceeee [GOMETAL ....ccceeee- May 1S/Glasgow 
Caledonian Railway ... ........ Special ........:... 18 Edinburgh, at 2 
Caledonian Insurance ...... - |General .,...... 18|Edinburgh, at 2 
Chicago, Burlington, and 
Quincy Railway .............. (General ............ 18|Chica20 


Dunaberg and Witepsk Rail. General .. 18)15 Angel court, at 1 


General Life and Fire Assur.|General seal 18/103 Cannon street, at 1 


Live l and London and 
Globe Insurance ............... General ............| 18) Liverpool 
London Chartered Bank of | 
Australia ......... 
| 


ES 18\Cannon Street Hotel, at 12 
Lourenco, Marques, and| | 


Transvaal Railway............) 
South African Loan, Mort 


i 


14\Lisbon, at 8 p.m. 





Waterford & Central Ireland 
BROAD 5, <cintbisespsissnsiniavend 

Waterford, Dungarvon, and} 
Lismore Railway............... 

West India and Panama 
Telegraph 


ae Street Hotel, at 12 
se ica Street Hotel, at 1 


General 20 Waterford, at 1 


General ....... fl a 





O00 cee neeees sesceceesees 


It is announced that the old-established firm of Mes:rs 
Carvalho Brothers and Co., of St Mary axe, find it necessary 
on account of recent losses sustained by them, to ask the in- 
dulgence of their creditors. Their books have been placed by 
them in the hands of Messrs Turquand, Youngs, and Co., who 
will prepare and submit a statement of their affairs at an early 
date. The solicitors of Messrs Carvalho are Messrs Druces and 
Attlee, 10 Billiter square. Messrs Carvalho and Co. have been 
compelled to take the above course owing to losses in the 
West Indies. 


The following circular has been issued by order of the 
Greenock Harbour trustees :-— 


: “Greenock, May 11. 
“ Sir,—I am ins'ructed by the harbour trustees to inform you, 
that, in consequence of the difliculty of negotiating loans, 
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owing to the present depressed state of trade, and the decrease 
of revenue arising from the same cause, the trustees very much 
regret that the payment of principal and interest due on the 
15th inst. will be delayed. 


‘The trustees are, in the meantime, under the best advice, 
considering what is the wisest and best course to follow, and 
are in course of preparing a scheme of readjustment of the debt, 
which it is hoped will prove satisfactory to all the bondholders 
of the trust. As soon as this scheme has been completed the 
bondholders will be invited to meet together and consider the 
proposal of the trustees. I am your obedient servant, 


‘*THos. Witson, Secretary.” 


The business of Messrs Jenner and Kuewstub, a meeting 
of whose creditors was lately held, will be carried on by them 
as heretofore. 





Tue Stock Marxets.—A moderate amount of business has 
been transacted upon the Stock Exchange during the past 
week, and prices generally have advanced. More confidence 
has been felt in regard to the political future, the equanimity 
with which the mobilisation of a French army corps is regarded 
at Berlin having had a good effect. The reduction in the Bank 
of Germany’s discount rate has also tended to accentuate this 
change for the better. In the early part of the week the settle- 
ment occupied attention, but no feature of importance was 
disclosed. Owing to the cheapness of money, rates for carrying 
forward transactions were decidedly low ; but there can be no 
doubt that the volume of business to be settled was also far 
from large. 


British GOVERNMENT Securities.—Consols have been in 
good demand, owing to the low value of money, and prices 
mark a gain of from § to 7g per cent. India Sterling stocks are 
quoted lower, except the 3 per Cents., which have remained 
steady. Bank of England stock has risen 21. Home Corpora- 
tion stocks are unaltered. Colonial Government bonds have 
been rather active, and prices have tended upward. The 
market has been strengthened by the success of the new South 
Australian loan, and jalso by rumours that a Bill is likely to 
be introduced into Parliament to legalise investments by 
trustees in Colonial Government Inscribed stocks. 





~-CLosing PRICES.—— —-—~,| Move- 
Last | { | To- ment on 
Fri. | Sat. | Mon. | Tues.| Wed. | Thurs,! day. | Week. 


| | | | 





ee 





























| 
| 


Consols for Money .../162§ 7102} 41062} 31923 31(3 3103 }1¢2 ke 
Ditto Acct., April 4.162} §/1023 41023 91022 3103 13 4 a 

Reduced and New8 {1018 91013 £1013 §1013 2102 4102 + ost 

Now 23 % oo.ceccesseeeee O4F 54942 5404 95 95 495) 696 


jestinceeseal 5 

New 24 % (acct.)...... 009 1490} 1 oof 14003 14 91 ford 2}'92 

Excheq. Bills,June,3% Sipeip 3 S/p3/ S/p3/ 8 p3/ 8/p3/ 8/p2/ 7p 
295 7/205 7296 6 9) 


+) 1+) 4++4+4++ 
Se 


Bank Stock ........... 8206 8206 8297 9207 9 + 2 
India 4 %,red.,Oct.’88 103} 9/103} $103} 3/103 1023 31023 3}/10293}) } 
Do 84 % red., 1931 (1034 3108 4103 4/102 3}102$ 3102} 3102} 3) ‘ 


Do 8 % red., 1948... $9} 90 89} 90} 89} 904 89} 90} 89} 90} £99 90} 89390}) 

nah TN ie aes aT i BN cee | cee lw 

Mt. Bd:of Wrks 34 Mi 001103 1004204 1093104 160310} 109310} 1094103 100§10 4 a 
! i ' e : wit 


* No official quotation. 
Foreign GOVERNMENT SEcuRITIES.—The market has been 
active, and prices mave advanced. The political outlook has 
been viewed more favourable, and it is significant of the more 
hopeful view now taken, thatthe projected mobilisation of part 
of the French Army has failed to adversely affect prices. Inter- 
national stocks all close higher, especially Russian and Spanish, 
which show a gain of from 1 to 14 per cent. and 14; per cent. 
respectively, All South American descriptions have improved, 


and Uruguay show a rise of 2 per cent., although the final price 
is much below the best, viz., 653. 


Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 





** Making 

7—Closing Prices-—~, Rise up” 

Last Week To-day or Fall Prices. 

tine 6 % Public Works, 1871...... 101 3 » 101 3 .. ... sco ons AOR 
itto 6 ¥ Railway Loan, 1881 ......... 103 4 .., 103h 4h... + § oe 108 
ON ee an) SEU ns OD oe ek x OO 
Austrian 4 % Gold Rentes.... acta a SUM ost ME cea Cae ae ae 
NN MES. cc ccccstcavsccsccsemece MO MOL con ROMS ace HL ee 
UD Gi bass, woviasactdsvevsicne 200° S cae YOR 108 wn + 3 wee 300 
Ditto 44 % Gold Loan, 1879........... 04 6 .. 95 7 w + 1. 95 
DROSS GF He , BOEO  scscee coscesees concen se 6 a Se ain, Oe 
Ces ccs ee 100 1 eo 994 
Buenos Ayres 6 %, 1852 and 1886 ...... 97 9 .. 98 1€0 +1 «— & 
DEE Mi cukcenmorn OO o U0 w tod. sw & 
Chilian 43 % Conversion Loan ............ 99 101 .,, 99 101... ss oss «1 : 
Egyptian 4% Unined Lebs ........ce000 74h fx... 74 oe 8 ee 
itto 6 XY Preference ............«...., 6 4... €637%.. + ¢ oF 
Ditto 6 % State Domain ............... 97 . 7 ae ooo 71 

Ditto 4 % Daira Sanieh,,........ 00. 713 70% 1 —- 
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osing Pri Rise — 
& Prices up” 
it Week. To-day. orFall. Prices. 


Pyeiel AB %,, TOUB...n,ecccccecserovocorovrese [1084 of a oo wn 108 





Hungarian 5 %, 1878 ........cccsssscosseseee oe 98 100 we + 1 woe 98} 
Ditto 4 % Gold Rentes ......scccrcoreee SOR Fue SL Fi. + GF vee SOB 
Italian 6 %, 1861 (less 18°20 % tax)...... Hy 7h w. 97 ; oe oe, eee 
SOSNEN Fc SOME cescctistteeivelblincecste Oh “eo as Big 
PONTE OX: TOTO: vecvcisdscdccecasccoccecese ish ow 166 2.. + we 16} 
Ditto 6 %, 1872...... 0.00: coscvccevene «= 188 Gf «186 FB > woe 138 
Portuguese 3 7, 1853-8y.. 55g 6h .. 56% a on: a 
Russian 6 %, 1&70..... Cr teas Oe Gr Fe a 
Ditto 5 %, 1871.... 06 Bon BO OF ES Oe 
Ditto 5 %, 1872..... » 93343 .. 968 6 .. + i «. Ot 
ew dt Ee OE Te ee oo + Iga 8 
Deaets OW OF crccciicsnisceciacceccs-ccnccs O60 @ cp: wen Be 
Turkish, 5 %,1854‘*Tribute Loan’... 94 6 .. 0 7 ., + 1 .. 96 
Ditto 4} %, 1871......... Gee discuss” te oo tw — j os BS 
Ditto5 % Defence......ditto........... S435... 8465 .. — we 849 
Ditto Groups III. and IV...,.......:.. 133 p< RO Ber we ont. eat ae 
ot TS a Ree ee oh ee es 
Uruguay 5 % Unified ...... gas OOQ-1G.... GER... ee 


see eeeeceee - 
Virginia 6 %, New Funded(Reg. ..... 54 6 .. 56 8 ww + 2 ww. 55 


Home Rattways.—The market has been fairly active, and 
the tendency of prices has been upward. On Tuesday, the 
“continuation ” rates were light, owing to the cheapness of 
money, and the traffic returns, on Wednesday, were, as a whole, 
equal to expectation. Owing to satisfactory trattic returns, 
Brighton ‘‘A” have risen 1g per cent., but South Eastern 
‘* A,” which have been as low as 1073, close only § per 
cent. better, the stock being adversely affected by the state- 
ment that from June 1 the German Government will forward 
their mails via Flushing, instead of Ostend. Chatham issues 
have had a quiet, but firm market. Metropolitan have risen 13, 
and District 1} per cent. The Bill affecting these companies 
came before a Select Committee of the House of Commons on 
Thursday, when it was decided to pass the portion compelling 
the District Company to bear half the loss incurred in working 
the Inner Circle Railway previous to their becoming joint 
owners, but the clause was struck out which sought to make the 
company pay interest on this loss. Most other issues are higher 
on the week, the ‘‘ heavy” stocks closing decidedly firm. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 
“*Making 
Closing Prices—~, Rise up” 









Last Week, To-day or Fall. Prices. 
CaleMODiAN oe sc.serrerssrserseseescorevecerscrere 978 & cee a Set § we Oh 
COWS TEASOOOD...cin ode inc ses cxsceiioniodeuscnsdhe 3: UM ©. ode OE leh one wo» 679 
ENG BOCONTN sas cersersisiensevescaascccnesies. SEUEDORiew SIE IE: ssc. ts oo 133 
Ditto A HE OR0 SED ON0 Cnc enc eneseseceteesenbesene 1024 ae ove set es 2S ee 
SN TO NIOE oes nies iin cdiidccccnedediieawes 137g 7... 138 + 1k .. 187 
Lancashire and Yorkshire................. 119 20 ... 119520h 1 + $ .. 119 
London and Brighton..............ss00000. 188 5 .. 134 6 + 1 .. 183 
MEE icksantiezinctssttaninebineoskent 1195 3}... 1203 13 + 4 coe 1204 
London,Chatham and Dover ... 233 4 ... 233 4 + 24 
Ditto Arbitration Preference 1 2... ae- 308 if ee eee 
London and North-Western ............... 163 oo» 164 we t+ Ip we 1634 
London and South-Western ............... 120430} ... 130 1 + «oo 130 
Manchester, Sheffield,and Lincolnshire 74 6 ... 7647 kt ee, 
MNS SNION Sins isceccsibiinicdicc ascites it we 439 oo. PB we 8 
I OTNOI iss cadsnstivesiine vetoes dicipnandicbed sh) Rae ew. lid o + 19... 113 
Metropolitan District ............s00ecee0. 415 wi ite fu + B....& 
NITE ciidunsike cosnte sawsousrsee, +4oas eakanas 125 ; oe 12596 1 + 8 § oe. 1243 
North Staffordshire...... oO wa Oa ee CR 
North British ............ - 1035 # ... 103 + i ws 1034 
North-Eastern—Congols ......sesescees se 1636 § ... 153f 43... + coe 1584 
South-Eastern ........sccserserssrsereeesereee 129 BL ove 129 BL see ne oes soe 1298 
Ditto Deferred ..........ccccccscecsersocce 108$ § oo. 1088 J... + | ... 1084 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 8 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886, For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from lst January, as 
in the case of the English and Irish systems. 


The increase of 27,0761 for the week on the English and Iris 
lines is equal to 2°63 per cent., as compared with the correspondin 
week of last year, while the decrease of 1,185/ for Scotland is equal 
to 0°9 per vent. 


h 


Scotch lines an increase of 5,700:, equal to 0°34 per cent., as com- 
pared with the corresponding period of 1886. 





Aggregat 
Receipts of 
Week's Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 
£ £ 2 2 
Great Eastern O00 OF O08 bes ee tO0 88 61,999 + 2,021 eee ceases 1,108,446 = 4,292 
Great Northern ..........00000 69,582 — 1.257 seesovee 1,204,997 — 2,138 
Great Western ............s000: 247,550 — 4,389 score 2,545,190 + 52,450 
Lancashire and Yorkshire ,,, 74,8384 + on 1,322,766 + 58,139 
London and Brighton ......... 37,423 — 662,755 + 22,372 
London, Chatham, and Dover 21,448 — 865,581 + 6,828 
London and North-Western 203,067 + 3,317,168 + 92,953 
London and South-Western 51,894 — 911,698 + 5,647 
Manchester, Sheff., & Lincln. 38,100 +- SEB csccecsce 638,016 + 17,214 
Metropolitan O00 ee FOF FOF Cee eee eee 12,396 Yee 662 eoececces 226,409 — 64 
Metropolitan District eeececeee 7,762 — 753 eeececees 142,657 — 1,562 
Midland — .......ccccccscssscsseoneee 140,218 + 20,262 cccocee 2,584,168 + 14,198 
North-Eastern .............0000008 114,805 + 10,200 soccer 1,897,258 + 47,743 
South-Eastern ..........0.00008 0: 38,794 — 3,864 eccorcee 601,068 — 4,652 
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The respective aggregate totals show for the English and Irish | 
lines an increase of 322,502, equal to 1°81 per cent. and for the ; Preferred. 









A te 
Receipts of 
Week’s Increase or Half-year Inc. cr 
Receipts. Decrease. to date. e 
Great Ni ‘ “6s evaasT + 882 
reat Northern(Ireland) ... 12,604 + E63 ccrreee oe 4,457 ~ 
Gt. Sthrn. & Western (Irelnd 14,943 + SBS ncccesces 228,153 +: an 
Midland Gt. Western (Irilnd.) 9,006 — TS cnet 142,007 + 1,4 
1,056,110 o 27,076 caus wenn. > 322,502 
Caledonian 22. cesses 54924 — 1,693 since 787,673 — 8,365 
Glasgow and South-Western 20,931 — = 156 ewe 288,516 + é,681 
North Britiab .......0.s0c000000. 53,115 + GRA ccaetsens 675,654 + 5, 
128,970 -— 1,185 scccoecee 1,701,843 + 5,700 
AMERICAN Rariways. — Business has continued dull, 


but prices have remained steady, with a slight upward 
tendency. [Illinois Central shares have been firm, at an 
advance of $3, a favourable view being now taken of the 
intended expansion of the company’s system. Lake Shore 
shares have also been decidedly firm. Chicago, Milwaukee, 
and St Paul have also risen $1}, Norfolk and Western 
Preferred $1, and Northern Pacific Preferred $1. Pennsyl- 
vania shares, which are ex-dividend, mark a gain of $2, 
owing partly to the proposed issue of new stock at par, which 
will give a kind of small bonus to the shareholders. Most other 
issues close higher, with the exception of Central Pacific 
shares. 


The following are the latest.closing prices, &c., of the more pro. 
minent issues :— 


“* Making 
—Closing Prices—~, Rise up” 
Last Week To-day. or Fall. Prices. 
Centrai Pacific, Shares .......0cccceccecce 42 foe 419 2h we it eve < 
Chicago Mil., & St Paul,Com. Stock.. 94§ ee 959 6h a = 
Denver and Rio Grande, Ord. Shares... 31% aS fe po 
Ditto Preferred Shares ................ 649 §.. 65 4$ » - - 
Hlinois Central Shares .......0.cccceeeee I87$ Fu. LOE FZ oe : ~ 
Lake Shoreand Michigan Sothrn,Shre. 95} 4 ... 9931005 wo eo 
Louisville and Nashville,Com. Stock.. 69370 .. 704 8 exe ~f 
New York, Central Shareg...............+++ 1154163 oc 1165 17 ww ote = 
New York, L. E.,& Western, Ord.Shra. 354 4... 354 we eve 
Ditto 6 %, Second Consol. Mort....... 106 4} ... 103% 4ix a 
N.Y., Ontario, & Western, Reg.Shares 193 §... 204 ? 


N.Y., Pennsylvania. & Ohio,7% 1st Mrt. 48 9 ... 40% ee 
Norfolk & Western,Preferred ........... 53h 9... 543 4 oie 


~_— 
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53 

Northern Pacific, Preferred ............... 63} $ 64 « 

Ohio & Mississippi, Ordinary Shares... 31 - 31 on ~: e 
Pennsylvania R. R., $50 Shares ........ . OO. 3 583 Ox .. et 
Philadelphia & Reading, $50 Shares... 23% } ... 235 ' eee oe 
Union Pacific, Shares .......cccc:c00.c0000008 635 ‘ «. 633 a « S 
Wabash, St. Louis, &c., Preferred Shrr. 8 ai 384 “ o> eid 

Ditto 6%, General Mortgage. Certs. 613 2)... 62} 3 


CotonraL Rawways.—Grand Trunk stocks, after fluctuating 
rather freely, close firm upon a satisfactory traffic return, the 
gross increase for the past week being 7,857/. Canadian 
Pacific shares have drooped. In Indian Guaranteed stocks Great 
Indian Peninsula have risen 2 per cent. 


The following are the latest closing prices, &c., of the leading 
issues :— 






** Making 
Pric Rise up” 
fat Week Todey or Fall Prices. 
Bombay, Baroda, &6. ......50- 20+ esse ner nee 165 7 ... 165 ‘ oe eee 
Canadian Pacific, Shares  .......+.cesssssee we GPE we ae 117} 
East Indian Deferred ...........:cese.0000 118 20 .. 117 19) + - is 
Grand Trunk of Canada, Ordinary...... 154 2 .. 154 ; “2 2S 
Ditto, 4 %, Guaranteed ......cccccccreee 779 8 oe 7 eee 8 
Ditto, First Preference ............000- S24 § . S25 eee 
Ditto, Second Preference ............+ - €9 ; - 69 ae ae 
Litto, Third Preference ..........0++ aes Sr 373 mie 149} 
Great Indian Peningula ..........0.0000-0. 148 50 ... 1502 ° - «+ 


Foreign Ratways.—Business has been active, and prices 
have advanced. Mexican stocks have advanced 1} to 1} per 
cent., despite a rather unsatisfactory traffic return. Buenos 
Ayres Great Southern Ordinary have also risen 4, Buenos Ayres 
and Pacific 7 per Cent. Debentures 4, Central Argentine 
Ordinary 3, Buenos Ayres and Rosario 3, San Paulo (Brazilian) 
1, South Austrian }, and Costa Rica § to}. The only adverse 
movement is a fall of 34 to 5 in North-West of Uruguay 


Bank SHares.—Bank of British Columbia have risen 4 to Lh, 
British North America 1, London and County 1, and National 
Provincial 4 to 1. 


Miscetianzous Securiries.—Gas and Water stocks have 
tended upward. In Telegraph issues, Reuter’s shares have 
risen 4 ; but otherwise the market has been dull, and Eastern 
Extension shares have fallen §. Amongst other issues, Surrey 
Commercial Dock Ordinary have risen 1, Peel River 2, 
Municipal Trust 1, Canada Company 2, Guardian Insurance 
1, Marine Insurance 1, Phoenix Insurance 4, and Royal Mai 
Steam 1; while G. Kynoch and Co. have fallen 1, London 
Tramways Ordinary and Scrip Certificates 14 to 2}, London 
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Street Tramways 1i, and North Metropolitan Tramways 3. 
Mining shares have had a firm market, with the exception of 
the issues of Copper ventures, which have been dull, Rio Tinto 
falling 14, in view of a probable increase in the company’s 
capital. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 





** Making 
ae Rise up” 

Week, To-day. orFall. Prices. 
neees Telegraph, Ordinary 37 8 ... 363 7}... — & ww. 2363 
bt 0 AV BATE cecvecscccesecsesieses S89 S w 83h Biv + i -— a 
Imperial Ottoman Bank......... 0&4 02 107, —_ coo 205 
Mexican Railway, Ordinary 643 .. Gt oo + 1h wwe 62 
Ditto, First Preference ... 129430 ... 1303 a we + 13 Ws 123 
Ditto Second -Preference.... Sih 9... 862 Th + 1h ww. OH 
Rio Tinto, SHALES ..........sccceccsscercerses 9} co dh Gove — lk 83 
South Austrian Railway, Shares ......... 6s ae OTe + 6A 
NG AME PRTOD ..c0ccccrcrscvsteccerseseee, FOE, 9 .. 10,00 .. + § wm 
SER TROND cccccwssecocotsevesserenesens SN G+ 205 8 oR cme Oe 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abel, dated May 12 :— 


Gold.—There has been a fair inquiry for fine bars, but not to so 
great an extent as last week. The Bank has sold 282,000/, of which 
the bulk was for South America ; and has received 161,000/. The 
imports are 109,000! from China, 12,000/ from Australia, 6,000/ 
from the Cape—total, 127,000/. The exports, 50,000/ to the Cape, 
14,0001 to the West Indies, 180,000/ to Buenos Ayres, 51,000/ to 
Brazil. The P. and O. steamer takes 25,000/ to Bombay. 

Silver.—Part of the arrival, per Sorata, was sold for delivery, 
and part of the remainder was fixed at 43;,d. Subsequently the 
Eastern exchanges improved, and business has been recorded at 
438d. The New York arrivals are 33,000/, while from Chili, 
196,000/ has been received. The P. and O. steamer has taken 
90,000/ to India. 


Mexican dollars have been in good demand since our last, and 
the price rose to 42§d. There have been no arrivals of consequence 
during the week. 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 43$d per oz standard; bar silver, contain- 
ing 5 grs gold, 44d per oz standard ; cake silver, 47;,d per oz. 
Mexican dollars, 423d per oz. Quicksilver, 6! 17s 6d nominal. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have appointed settling-days in the following 
ae and have ordered the same to be quoted in the Official 

ist :-— 

Fripay, May 13. 

Buenos Ayres Harbour Works Trust, scrip and paid-up scrip of 

800,000/ Six per Cent. Trust Certificates. : 
WepNeEspbayY, May 18. 

Hotchkiss Ordnance Company, Limited, Ordinary and Preference 
shares and scrip of Five per Cent. Mortgage Debentures. 

The Committee have also ordered the following quotations :— 

Aylesbury Dairy Company, Limited, 78,755 additional shares, 

Arthur Guinness, Son, and Co., Limited, Ordinary, Preference, 
and Five per Cent, Debenture stocks. 

Anglo-Egyptian Bank, Limited, shares in lieu of those of the 
Anglo-Egyptian Banking Company, Limited. 

East Tennessee, Virginia, and Georgia Railroad, $18,500,000 
Second Preferred stock, and $27,500,000 Common stock. 

East and West India Dock Company, 311,000/ additional Four 
per Cent. Debenture stock. 

Hull, Barnsley, and West Riding Junction Railway and Dock 
Company, 300,000/ additional Consolidated stock. 

London and Provincial Bank, Limited, 10,000 new shares. 

New York, Pennsylvania, and Ohio Railroad, $1,216,490 deferred 
interest warrants. 

River Plate Trust, Loan, and Agency Company, Limited, 12,500 
additional A shares. 

South Australian Land Mortgage and Agency Company, Limited, 
25,000 new shares. 

South Metropolitan Gas Company, further issue of 27,7501 C 
stock, and 144,800/ debenture stock. 

Southern Pacific Railroad, additional $2,142,000 Six per Cent. 


First Mortgage bonds; and Virginia Six per Cent. Funded bonds, 
Committee’s certificates. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Thursday, May 12, at noon:— 


Lehigh Valley Shares ............cscessscsscsseccesseseessererseoreves 
Missouri Pacific Shares ... 
Baltimore and Ohio Shares 


May 12. May5. 







Pullman Car Shares................ Seeiselisiaadernstasaneeae SINE | sone a 
Cleveland, Columb., Cin.,and Indianapolis Common Shares ... er 
Mexican Central 48 (non assent) ..................s0cesscoesssscesersnssneees Oe cere 67 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 101 |... 1003 
Texas and Pacific Cons. Of 1905..........0.s0+ecsseresvereseeee arieccrsane, 105 Fag 
Texas and Pacific R. Grande Div. 1st Mortgage 68.................c00 i wees 77h 
Texas and Pacific Income Land Grant, 1915.........0..00ssseeseee OBE serves 63) 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ........... 41. ....., 89 
Richmond and Danville Debentures, 68,1927 .............. 114 113 


Houston and Texas Central General Mortgage. 6s, 3921........ 734 78 


East Tennessee, Virginia, and Georgia 1st Consolidated 68, 1956 90, |... 





Denver, Rio Grande, and Western Ist 6s, 1911 ..... TER: : dokaas 77 
New York and New England CommonShare3..........c00.sscsesessese 5TH seneen 57 
WORR RIE DIGG BRB OG 55550 os cissceeccvicdsdsontich coscaisdasecctsdeconsas BER oc'ics 

East Tennessee, Virginia, and Georgia 1st Preference Shares...... aa cadena fide 
New York, Susquehanna, and Western, 55 ....ccsc.cscsoscssssneeses ees M5 ow... 95} 





COURSE OF EXCHANGE. 





—_— 









































Price Negotiated on ‘Change. 
lalate tae 
| May 10. May 12. 
| | Money. Paper. Money.) Paper. 
Amsterdam “| Smonths| 12 3 |12 8) 22 8 | 12 3} 
“......................| at ight | 121 112 2 18 1 | a8 2 
Bamburg .. «(8 months; 2060 2054 2050 | 20 54 
eis on otadliens | = | 2050 | 80 £4 | 2c 60 | Bc 54 
Frankfort-on-the-Main — | 2050 | 2054 2050 | 20 54 
IID, ciccd sovmmessesastet's sepece —  ;1285 (1290 | 1235 | 12 90 
BOD ccsrctevecies:s00 serves sistgdele cnptencquns oo 12 85 | 12 90 12 85 | 12 90 
ANGWOFP secsoese oocccccccccccgececreee o]| «| 93.45 | 25 50 2 464 | 85 51} 
POSOTOLE 00 1000s: vnccesenseestooversereessee| | = 2615 =0§ | 208 (2. 
Paris dite odinschuanigae’ veeeee | Cheques 26 23} | 25 283 26 22) | 25 27 
Ditto. cinencen Smonths 25 40, 35 .. 26 BB] | 2 43} 
age _ 2h 4 640 | 25 45 
veto a am 25 77h | 25 S2h 25 76h | 25 81} 
a — (6h 6h | 46) | 463 
-_ 464 46% | 46} 468 
de 464 46% | 40} 463 
— (|6% ‘6% | 463 164 
om 46% | 40% 463 463 
a 46 «| 46%; | 46) 468 
on 523 az } 2g | 52g 
ri 623 —Ss«| «6 52} 524 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| ratest! Rates of | 


inuiee ‘Latest Rates of 
\Dates. Exchange. — 
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vesesesesee Mayl2, 25235 Cheques RioJaneiro ... May12 23,d  90dys st 
pees | ae ...} ies : Short Buenos Ayres Apli5 47jd__,, 
Amsterdam ...) — 12, 12.058 | 45) J DO sesessee May12 Gd.Pm39} % 
Frankfort .. ... |— 12) 2038 | » |Montevideo... Apl16  50jd sa 
Vienna .......| — 12) 1270 | » {Valparaiso ... — «. one = 
Berlin — 12; 2038 » |Yokohama .. — .. aes | a 

ccocescesees) = 12} 20°32) | Smos. jSingapore...... — - Fa a 
toe sracen| om JS oar | 4, jMelbourne ... Apl. } bpey. 60 dys st 
St.Petersburg — | .. | oy [Sydney www. Qdsbg)| 
Oonstantirople Ap!.28 i1125 | ,, {Adelaide ...... a | 7 
Gen0A......00000. | vee( oes » {Bombay ...... May:3 1/4} \ telegra’e 
Florence ...... — oe! ee | »» [Madras ........) — 13 1/49 transf’re 
Madrid ......... Apl.28, 4690 | ... {Calcutta ...... — 13 1/43 )| 
New York...... Mayl2; 4853 ‘60dyest/Hong Kong... — 13 3/1} i m. sgt. 
Mexico ......... Apl.16 374d-32d | Shanghai ...... - 13 4/43 i 

i i | \ } 








NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Egyptian Debt—Daira Sanieh—The Council of Foreign Bond- 
holders have received from Mr Hamilton Lang, Controller of the 
Daira Sanieh, the7following report of the Director-General to the 
Egyptian Government, submitting the definitive accounts for 1585 
and the provisional accounts for 1886 as settled by te board. For 
the convenience of English bondholders the amounts have been 
reduced to pounds sterling. On December 31, 1886, the definitive 
accounts for 1885 showed a deficit of 215,980/. The deficit had been 
estimated at 187,985/, and the provisional accounts on December 51, 
1885, brought it to 154,416/, without taking into account arrears of 
rent, estimated at 61,5381. The arrears of rent chargeable to 1850 
amount to 58,037/, or 15 per cent. of the total rent due, against a 
proportion of 176 per cent, in 1884. Deducting 17,415/, the amount 
of the 5 per cent. coupon tax in 1885, the deficit is reduced to 
198,564/, and setting against this amount 170,266/, taxes unpaid, 
the balance to be made good by the Treasury reaches a total of 
28,297/. The estimates for 1886 showed a deficit of 92,921/. While 
the provisional accounts to December 31, 1886, show a deficit of 
217,472). The rent outstanding on December 31, 1886, is always 
an important item, because the rent due for sugar lands is collected 
during the period of manufacture, say from January to April, 1887. 
On December 31 the arrears were 118,461/, of which the greater 

rt will be paid before the close of the accounts. The arrears for 

885 at the same date were 174,359/. The probable definitive 
deficit for 1886, after deducting the 5 per cent. coupon tax and 
allowing for 38,974/ probable arrears of rent, will be 256,446/, but 
deducting taxes unpaid, amounting to 173,397/, there leaves an 
amount to be made good by the Treasury of $3,049/. 


_ RAILWAY COMPANIES. 


South-Eastern,—Revenue receipts and expenditure from Ist 
January to 23rd April, 1887 :— 








Four weeks 16 weeks and 
ending 1 day ending 
23rd April. 23rc a 
£ 

MOIIIE oceitie sne.ncessd cedenscnvectes 154,326  ......05 525,371 
Rents and sundries ............... 9,050. ...cccseve 37,499 
Total receipts ........... + ED” Ccwreets 562,870 
xB OO ooo nce oes + vtec see 000s pp: EEE, gbecdeces 321,010 
Net weet eeeeeeree, ee eeoreee 85,116 evvevecde 241,860 
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of May, 1887, and the 10th of May, 1888, and the deductions they 
recommend to be made this year amount to 39,435/, an increase of 
9,276/ upon the sum of 30,159/ set aside last year. During the year 
claims under 68 policies issued on 58 lives amounted to 68,987/. 


MISCELLANEOUS COMPANIES. 


American Freehold Land Mortgage of London.—The annua 
report states that the net profits, including the amount brought 
forward, were 16,375. The directors propose the addition of 
7,000/ to the reserve fund, thus raising it to 25,000/, and a dividend 
of 10 per cent., free of income tax (on account of which an interim 
payment was made in November), carrying forward a balance of 352%. 

Broxburn Oil.—The annual report shows a profit balance of 
30,943/, and the directors recommend a dividend at the rate of 15 
eo cent., payable in equal proportions on June 14 and December 14, 

ess income tax, 981/ being carried forward. 

Consolidated Telephone Construction and Maintenance.—The 
directors recommend, out of the profits of the ordinary business for 
the past year, a dividend at the rate of 5 per cent., inclusive of the 
interim dividend already paid, and further to propose the payment 
of 1s per share by way of return of capital on account of profits 
arising from the amalgamation of the business of the River Plate 
Telephone and Electric Light Company. 








La Guaira and Caracas.—The report for 1886 states that, as com- 
pared with 1885, the gross revenue showed a decrease of 19,184/, and 
the working expenses an increase of 3,590/. From the total receipts, 
73,7931, there has to be deducted 50,207/ for working expenses, 
leaving a balance of 23,586/, which, after providing for interest on 
debentures and other minor requirements, gave as the balance of 

rofit the sum of 5,101/. The directors recommend that of this 
,500/ be placed to reserve account, making it 5,000/, and that 601/ 
be carried forward. 































































BANKING COMPANIES. 


Bank of Australasia.—The directors have received information by 
telegram, dated May 12, that MrE. 8. Parkes, the highly-valued 
superintendent of the bank in Australia and New Zealand, has suc- 
cumbed to the injuries sustained in an accident on one of the Mel- 
bourne suburban railways. Mr John Sawers, who has been 22 years 
in the colonial service of the bank, has been appointed to succeed 
Mr Parkes, 

English of Rio de Janeiro.—The report for the financial year 
ended February 28, states that the gross profits, after allowing for 
rebate, making full provision for bad iad doubtful debts, for pre- 
meee a ——— incurred in a with the opening of new 

ranches, and for expenses incidental to the removal of the head ; , 
office to the new oveniout in Moorgate-street, amounted to 128,883/, Dejoo Tea.—The total at credit of the profit and loss account for 
the net profit, including the balance brought forward, being 80,384/. 1886 is 2,051/, out of which sum 1,089/ was paid in December last 
The directors have added 10,000/ to the reserve fund and written | 2S 40 interim dividend, and the directors now propose to pay a final 
off from the account of bank premises in Brazil the sum of 6,000%, dividend of 2 per cent., free of income tax, making a total for the 
reducing the amount at debit of that account to 20,000/. They now | Yer of 43 per cent., and carrying forward a balance of 90/. — 
recommend a dividend of 8s, and a bonus of 4s per share, free of Land Mortgage of Texas.—The directors state that a dividend at 
income-tax, making a distribution for the year of 20s per share, the rate of 5 per cent. per annum is now payable. 
equal to 10 per cent., and leaving 14,384/ to be carried forward. |. New Zealand Land Mortgage.—The directors recommend an 
The reserve fund now amounts to 200,000/. The depreciation in | ™terim dividend at the rate of 8 per cent. per annum for the six 
sterling value of the capital employed in Brazil amounted on the months ending April 30th, free of income tax. 
28th of February, at the exchange of 2274d (the rate then ruling at Scottish Australian Jnvestment.—The report for the half-year 
Rio de Janeiro for bills at 90 days’ sight on London), to 73,1487. ending December 31 states that the profit balance, added to the 

London Chartered of Avstr dia.—The half-yearly report states | #mount brought forward, gives a total profit of 46,5887. After 
that the balance of profit and loss to December 31 last amounts to, | #PPropriating 26,2501 to the —— of interest on debentures and 


64,253/, out of which the directors recommend that a dividend be | 8¥atanteed preference stocks, &e., there remains an available 
declared for the half-year at the rate of 7 per cent. per annum, free balance of 20,3382, out of which the directors propose a dividend 


of income tax, that 20,000/ be transferred to the reserve fund | °" the consolidated ordinary stock at the rate ~ 7} per cent. per 
(making 140,000/), and that the balance be carried forward to next | #22um, free of income tax, carrying forward 5,338/. 
account. The cable advices t> the 3rd inst. are stated to be satis- Trust and Agency Company of Australasia.—After payment of 
factory, and confirm expectat‘ons of a good season, which cannot | ™anagement charges and property and income tax the profits for 
fail to largely modify the effects of the late drought, and compen- 1886, een 1,988/ brought forward from last eee 
sate materially for the moderate prices still ruling for Australian to 56,208/. 4 this there has been paid 25,000/ in dividend on the 
a ee nee apie ond 6.2508 for interian dividend (ct the rate of 
: wales 7 in advance of calls, and 6, 

resent wevettal &f Baghent Tie eaaneh repens pavesetes at 20 per cent. per annum) on the ordinary capital called up. These 
the meeting held on Thursday stated that the net profits for 1886, ts ting to 41,2392, leave a balance of 14,9491, from 
after making ample provision for all bad and doubtful debts and | P&y™ments, amoun veer, deans a 4 aa 


~ : hich the directors carry 3,500/ to reserve fund, raising it to 
rebate, amounted to 425,852/. The directors recommended the pay- | \* : 
ment, in July next, of a bonus of 6 per cent., free of income tax, 150,000/, and they recommend the payment (free of income tax) of 


making the distribution for the year 19 per cent., and leaving matey ans gpathaonebaeree ae she caeecion tales mea = Seaesaie eis 
38,305/ at the credit of profit and loss accounct.' [At the meeting the f my hea fot or cunt. makiow, with the interim dividend pela 
chairman said that there had been a satisfastory increase in the | ? N. = ae ie Sohal Gietatbctialn for the four 1008 of nae 
deposits during the year, and it would intere t the shareholders to shillie om d on Miedhpescfr sn cgamy 4 set out. A belive ot 
know that since the bank was registered underthe Limited Liability | 3 BS7L evil 1 ee ee ST ee tetiiedl  The weil coliay dil 
Act the deposits had increased by very nearly 6,000,000/. The yGnss Wal Femaeee : 


os =) = . « : preference shares, in all 350,000/, issued in Janua last have been 
eae sd oven Senet ead ines canna Gat deehore ad — successfully placed, whereby the subscribed capiaal a the company 


: is rai 1,500,000/. The premiums on these new shares amounted 
endeavours had been most ably seconded by the‘officers of the staff | }* raised to 1,500; am eet ee 
both in London and in the country —to extend the business and con- | *® 38:500/, which sum has been carried to reserve fund, raising it to 


nections of the bank in every possible legitimate manner. Last year 150,000. x is 

they opened a branch in Aldersgate catenh, and this year they had MINING par area te 

opened three sub-agencies in Birmingham. General.—The profit on the year’s working was 6,994/, which is 

increased by the amount brought forward to 9,173/, out of which 
: ASSURANCE COMPANIES. the directors have declared a dividend of 5s a share, leaving 2,306/ 
General Life and Fire.—The annual report states that in the life | to be carried forward. 

department 1,090 policies, assuring 387,670/, were issued, the new Weardale Lead.—T he directors have declared an interim dividend 

premiums payable thereon being 14,2341. -The claims, less reassur- | of 4 per cent. for the half-year ending December 31, free of tax. 

ances, came to 80,533/, the result of the business in the life depart- 

ment for the year being the addition of 52,221/ to the life assurance NEW COMPANIES AND CAPITAL. 

fund, which now aneente to oe, i the fire department the | The new issues of the current year are as under, vendors’ shares 

gross premiums received were 105,844/, less amount paid for reas- being ual :— 

surances, 17,163/, the fire fund at the end of the pone habeentine to _ ees 

43,622/. The total income from all sources amounted to 298,491/, 

and the assets to 1,044,048/, showing an increase over the previous 

account of 61,024/. The directors recommend a dividend for the 

ensuing year at the rate of 10 per cent. per annum upon the paid-up 


First 
Capital Payment Further 
Applications ~—— oo 
£ 


Amount previously subscribed ............. 35,576,260 
Issues of the week :— 


. iti rading and Planti L. 
oo Pn nann NN Aik 29 2 + ada oP ale 
ational! (South British and National).—The directors have | Caledonlan and Australian Mortgage and 
declared a dividend for the past six months at the rate of 10 per Dink and hans Utteed todtiommaten sehen create atl Me 
cent. per annum. Gold Mining (u.), £1 shares .............. 21,000 $435... 18,375 
Universal Life.—The annual report submitted to the meeting held | Morris Tube, Ammunition, and Safety 50.000 50,000 
on Wednesday stated that the total assets amounted to 1,142,063/, - a vee SR eae (Ls Sets cakaeat Wak Shee ; 
an Increase of 25,033/, while, deducting the total of the several ‘guciemtionnatees a 100,000... 30,000 ... 70,000 


Queen Victoria Nigara Falis Park Debs. 105,000... 


calculated reserve funds set apart to meet all present and future 
St. Lucia Government 4} per Cent. Loan 


liabilities, amounting to 907,628/, the gross surplus fund, or balance 





sb s1* x : PONDS * ci sccidaccdedicued 73, et 9, ese 59, 
beyond such liabilities, was 234,435/. Out of this the board pro- quand Mock, ealibendelamareys — — -_ 
— to divide in the current year such a sum as would allow the AE, ) AU SIE at “nscrnmesthnaesepennerniecen: TARE, es 37,500 ... 37,500 

olders of participating pclicies six years and upwards in force a | United States Roliing Stock 5 per Cent. eae 
cash bonus applicable to a reduction of 45 per cent. in the year’s 2 es ae ae ~~ _— 184,009. 40,000... 144, 
premium from the 11th of May, 1887, to the 10th of May, 1889, thus | ~ tralia (L.) 4} per cent. Debenture stock 200,000 ... 50,000 ... 150,000 
ie payment < premium for the year to lls in the pound | United States Gold Placers (L.) £1 al juan ine 
of the original rate stipulated in the policy, and being at the same | . SM&PCS o-oo. sssssusssneeerarenseers ons ons , te 500. , 
rate of reduction as was afforded by the profits of the preceding Wellington (N.Z.) Gas 5 per Cent. Debs. 5v,000_... 2,500 ... 47,500 
two years, 1885-6, the average annual reduction from the commence- Total for week ......... Sint ss SE 
ment of the society in 1834 havirig been 47 1-6 per cent. Under £ Total subscribed for year :— 5 
the provisions of this society’s deed of settlement, one-fifth of the | Zotelto date tn DOSt ccs Myo 00 (1888 cca agree 
gross surplus fund of 234,435/, subject to such deductions as the | “So in 1886. ccsccsssscsesssse 28,975,000 | 1SBA ...aeccseccecceccesecsecceeccesee: I 





board may consider desirable, becomes divisible between the 11th Dole MOA nticicicmenas 46,360,000 | 1883 .........serce-cercesesreareeeges 145,550,000 
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t [Anglo-American Brush Electric Light.—The directors have issued 
a circular, stating that, in virtue of the resolution passed at .the 
general meeting on February 24, 1887, the directors have deter- 
mined to issue 5,000 shares of 5/ each, on which.3/ per share will be 
called up, and to offer the same to. the shareholders, at par, in the 
proportion of one new share to each ten or fraction of ten shares 
registered in their names on April 27, 1887. The new capital thus 
issued is required, it is stated, in consequence of the large increase 
in the corporation’s business. 

Government of St Lucia 44 per Cent. Loan for 79,700l.—The 
Crown Agents for the Colonies invite tenders, at a minimum price 
of 99 per cent., for the above loan, of which, it is stated, 69,700/ is 
authorised for the harbour works required to convert the Bay of 
Castries into a coaling station for the N avy, and 10,000/ authoris: d 
by the Central Factory Loan Ordinance No. 2 of 1887. The loan 
is secured on the general revenues and assets of the Government of 
St Lucia, and bears interest from May 1, 1887, payable half-yearly, 
on May land November 1 in each year. Interest and principal 
will be payable at the offices of the Crown Agents for the Colonier, 
Downing street, London. The principal will be repaid by annual 
instalments, by means of a sinking fund, to be formed on the 
cumulative principle, into which the Government of St Lucia will 
Bay a sum equal to ] per cent. per annuin on the total amount of 

ebentures issued. The repayments will commence in May, 1893. 
Tenders will be received at the offices of the Crown Agents for the 
Colonies until Thursday, May 19. 

Morris Tube, Ammunition, and Safety Range Company (L.)— 
Capital, 100,000/, in 5’ shares. ‘The company has been formed for 
the purpose of acquiring the British and other patents, patent 
rights, and inventions of Mr Richard Morris, together with the 
business hitherto carried on under the name of The Morris’s 
Aiming and Sighting Apparatus Company, at 7 and 9 St Bride 
street, Ludgate circus, EC. The company acquires from the 
vendor, as from January Ist last, the business as a going concern, 
comprising the plant, machinery, goodwill, patents, contracts, and 
other assets, including the profits from that date, for the sum of 
70,0001 ; this leaves 30,0001 working capital, of which 6,800/ will be 
applied to the purchase of the stock-in-trade. 

etroleum Transport and Storage (L.).—Capital,§100,000/, in 5/ 
shares. This company has been formed to take over an existing 
business of carrying petroleum and other oils in tank steamers, 
specially adapted for the purpose, and for extending and develop- 
ing the business by the addition of other steamers. It is pro 
that the company should immediately acquire a fleet consisting of 
four tank steamers, and contracts for their purchase have already 
been secured. The price agreed with the vendors for these four 
vessels and their fittings, together with the goodwill of their 
charters is 85,000/, payable two-thirds in cash, one-third in shares, 
or all in cash at the option of the directors. It is intended that 
the purchase should take effect as from the lst May, 1887. All 
expenses up to allotment will be borne by the vendors, who are the 
promoters of the company. 

Queen Victoria Niugarva Falls Park Debentures,—The Commis- 
sioners of the Queen Victoria Niagara Falls Park will receive 
tenders up to the 10th June, 1887, for the purchase of the above 
debentures. These debentures are payable in forty years (1927), 
bear 4 per cent. interest, and principal and interest are guaranteed 
by the Province of Ontario. 


South Australian Government Four per Cent, Loan for 850,0001.— 
The tenders amounted to 2,341,600/ at prices ranging from the 
minimum of 101/ to 104/. Tenders at 102/ 183 will receive about 75 

r cent. of the amount appliei for, and those above that price in 

ull. The average price was 103! 2s 6d. 

Union Mortgage and Agency Company of Australia, Limited.—The 
Commercial Bank of Australia, Limited, is authorised, on behalf of 
the above company, to receive applications for an issue of 200,000/ 
44 per cent. irredeemable debenturestock at par. Interest on the 
stock will commence on the Ist July next, and will be payable by 
half-yearly warrants on Ist January and Ist July of each year. The 
stock now issued-forms part of the debenture capital of the com- 
pany, which is limited to 787,000/, being the amount equivalent to 
the uncalled and unpaid share capital. The uncalled share capital 
has been assigned to the trustees for holdera of debentures or deben- 
ture stock, and forms with all other assets of the company the 
security for both principal and interest. The paid-up capital of the 
company amourts to 653,000/. 

Onited States Rolling Stock 5 per Cent. Debentures.—Messr s 
Morton, Rose, and Co., offer for subscription 200,000/ 5 per cen t. 
sterling collateral car trust debentures of the above company, at the 
price of 92 per cent. The debentures are issued to provide funds 
to undertake remunerative contracts for the building of rolliag 
stock to be leased to responsible railway companies on the Car 
Trust system. The-proceeds will be deposited with the Central 
Trust Company of New York, to be paid over only against the 
deposit of Car Trust bonds of various railroad eompauies for the 
par value of the debentures. The rolling stock supplied remains 
ave peneerey of the company until all the instalments are duly 

aid. 
. Wellington (N.Z.) Gas Company, Limited, 5 per Cent. Deben- 
tures.—The Bank of New Zealand in vite tenders up to the 19th inst., 
for 50,0001 of the above debentures. The debentures, in sums of 
100/, payable to bearer, will be redeemable in London on the 15th 
June, 1912. Interest at the rate of 5 per cent. per annum will accrue 
from the 15th June, 1887, and will be payable half-yearly on 15th 
June and 15th December, at the Bank of New Zealand, London, 
where the principal will be payable at maturity. Payments will be 
required as follows :—A deposit of 5! per debenture to- accompany 
the tender, and the balance on the 15th June, proximo, when scrip 
certificates will be issued” pending arrival of the debentures from 
Wellington. The security consists of the lands, factories, machinery 
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and plant of the company, in addition to the uncalled share capital. 
The proceeds of the a will be applied in repayment of existing 
liabilities of about 30,000/, borrowed at higher rates of interest, 
and to the extension of the company’s works, and it is believed that 
this expenditure of capital will meet the requirements of the 
company for many years to come. Since 1871 the dividends of the 


company have risen from 10 per cent. tol5 per cent. in 1885 and 
1886. 





Che Commerctal Times. 


THE CORN TRADE, 


Marx Lanz, Frrpay Eventne. 


The weather continued unsettled and ungenial until the close of 
last week, since which time it has been more seasonable, and cal- 
culated to assist production materially. Sunday and Monday were 
hot days, and although the temperature has been lower since, there 
have been sunshine and shower, with sufficient warmth to consti- 
tute fair growing weather. From many points there come reports 
of the crops having fairly started, but there has not been sufficient 
time yet to admit of any very striking change in the general out- 
look, which is still backward. Upon the markets, however, 
the change in the weather has had immediate effect, and 
they have become more subdued in tone all round. Quota- 
tions are now, in most cases, weaker, more especially so for 
wheat and flour. The lower prices from America during the first 
two days tended to increase the flatness here. On the spot, 
however, the reaction was not very marked, seldom exceeding 3d 
to 6d per qr., and that, so far as English wheat is concerned, was 
subsequently recovered. This was the case at Mark Lane to-day, 
the light supply of English regaining the 6d lost on Monday, and 
closing the same ‘as ‘on this day week. In forward positions, the 
fluctuations have been rather wider than on the spot. Calcutta 
No. 2 club, which, at the best point touched 33s 44d for 
April-June, fell on Monday to 32s 74d, recovering subsequently 
to 33s, at which the market closed to-day, with a decidedly flat 
tone. Off coast, a cargo of Walla-Walla sold this afternoon at 
36s 6d, and during the week. Australian, on passage, at 373 6d 
net, sea-damaged, for sellers, Chilian, July-August, at 35s 9d, 
and the same price for August-September. The statistical returns 
have not disclosed any) great scarcity or excess in the supplies. 
The imports of wheat and flour into the Kingdom last week 
were about on a par with average requirements. The American 
shipments of wheat at the same time were smaller than in the 
preceding week, especially for the United Kingdom, the quantity 
being given as 48,000 qrs from Atlantic ports and 36,000 qrs from 
California. Of flour, however, the shipments were liberal, amount- 
ing to 199,000 so From India increased shipments were 
reported, but the apr part was for the Continent, and the 
supplies of wheat and flour on passage for this country have 
slightly decreased. They now amount to 1,807,000 qrs, against 
2,089,000 qrs at this time last year. Meantime, the American 
visible supply has decreased. evertheless, that item is still 
heavy, and the advances note some large movement of sup- 
plies towards the seaboard, whilst from India free offers 
of supply fo: shipment are also repo.t»J, and these circ unstance, 
combined with the finer weather for the growth of the crops, have 
an effect upon the trade, which is consequently dull. Flour barely 
supports the rates current a week ayo, but sales are not pressed at 
any tangible reduction. The barley trade, whilst slow, has generally 
supported late rates, both on the spot and forward. In the latter 
position, Azoff is quoted 15s 6d, and Danubian 14s 74d. The quan- 
tity on passage has increased to 127,000 qrs, against 111,000 qrs 
last year at this time. Maize, on the spot, continues firm from 
scarcity, and in forward positions rates are fairly supported 
although the tradeisquiet. Danubian hassold at 19s 3d for June-July 
shipments. Galatz is quoted 19s 10jd. American shipments last 
week were only 40,500 qrs for the United Kingdom, against 67,500 
in the preceding week, and the colonial supply of maize on passage 
has been reduced to 260,000 qrs, against 271,000 qrs at this time 
last year. Oats have arrived moderately, and have met a quiet 


demand at rates occasionally in favour of buyers. Beans and peas 
met a retail sale at previous ratos. 


— 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28h Victoria, cap. 87, in the 


ee are ee 4 asad and for the corresponding week in each of the 


| 
| QUANTITIES SoLp. | AVERAGE PRICES 


OE EE TT TT 




















| Wheat. Barley. Oats. Wheat. Barley. Oats. 

1887. | qrs bsh  qrs bsh! qrs_bsh| 5 d sa| sa 
May 7...) 60,469 3) 6893 4, 4673 5) 83 2 | 23 2 16 0 
April 30...) 53,453 0 | 10,561 7; 8,924 6; 82 8 24 2 16 2 
23...) 44,170 5) 10611 3| 4037 2| 82 6 | 23 2 16 3 
16...) 86,966 1/| 15,120 1 | 8044 7) 32 8 | o& 2 15 10 

9...| 46183 0 | 180083 5; 4,867 1|) 32-3 | 2311 15 8 

2../ 52688 7) 29400 3) 6054 1) 33 3 | 2 4 | 16 1 

$008 iin. 65,929 4 4,392 1| 46299 7{ 815 | 2510 | 2 0 
1885 2.00.00 54,353 2) 38608 1) 3,919 4} 38 1! 80 4] 28 2 
1884 | 70588 0) 10121 5; 9222 7) 938 2 | s0 4 20 5 
1883 67,1430 3| 3696 2) 38295 7; 38 c | 314) 2 0 
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The following table estimates the home consumption of wheat 
ss a harvest year 1886-7, contrasted with 1885-6, 1884-5, 
an 4 :— 




















Imports. | 1886-7. | 1885-6. | 1884-5. | 1933-4, 

: cwts. wts. cwts. cwts., 
Wheat (35 weeks to April 30)............| 34,451,500) $1,476,210; 13,152,866 83,706,226 
Flours, ol? Siniaalbicabieed | 11,718,250, 9,081,060) 10,802,923! 10,090,902 
46,169,750, 40,506,270' 43,955,779 43,797,123 
Add week ending May 7—Wheat “| 634,410, 640,256) 1,299,010! 1,327,625 
FIOUF wssssesssssesserseeseeeeeserseneersest — 402,020; 485,340} 495,706) ‘384,933 
Total imports, 36 weeks ......... 47,346,180, 41,631,860; 45,750,495) 45,509,686 
Less exports—Wheat .....6.. scs0e sescesees 350,000, 627,250) ,000! 750,000 
WOE eked sedans oeensatsticace! 103,000) 81,0950) 60,000 125,000 
Nihatadibiceliissl san filpiegnhdneteiltah Ni teanisiiaccitn 
Net imports ............2ccceessess | 46,391,180, 40,922,660, 45,860,000, 44,634,000 


Add to this the estimated sales of | 
home-grown wheat ......... .. coccee| 24,771,000, 31,227,000 ee 31,630,000 
 ctnapamensasitapiniamnes | ciusiesnstentstinaninnes 





Thirty-six weeks’ home suppliee ......) 71,662,180. 72,149,660, 184,305,000 76,230,000 














Average price of English wheat, per. s d |= s d sdisd 

GME ic cccantconcernennr aes 815 | 381 | 90 0 

ME POL CWE vscsscrcssccrcsnsererreeereneeef 7 8 | 7 8 8 9 9 0 
: | bushels. | bushels. | bushels. | bushels. 
** Visible supply” in U.S. centres ...... 46,304,00C) 41,948,000, 37,900,000, 21,200,000 
Do do = in cwts...| 24,805,000 22,472,000) 20,203,000; 11,240,000 





The following account shows the Quantities of certain kinds of agricultural 
roduce imported into the United Kingdom in the week ended May 7, 1887, and 
n the corresponding week of 1886 :— 


77~—Quantities.—_., 
; 1887. 1886. 

Animals living—Oxen, bulls, cows, and calves......number 6,155 ... 10,220 
WOOP CUE SUI oo cinssncacescebses inenstaneing woeeceee <a 25,619 oo. 24,763 
BEIT ils dicconedchcsiianedebusksnce Vices mises < 172 oes 294 
DOU MAORI NOOR 00 consiivec casedsdicdpamanretstrenscnicnsne GNU, SONNE og. GRAND 
EGOS, ORIGOT ORG BOONE one sis 6icadsddnnccsdass Sacdemcvoes ts 11,886 «. 96,861 
Hans ........ an 15,173... = 25,688 


Meat unenumerated, salted and fresh .. . 

98 om preserved .... 
a eee. 
Pork, salted (not hams) and fresh. 


_ te) 8,030 eee 1,688 
+o” 7,959 ase nae 








Poultry and game........ £ 3,518 3,333 
SIE seit a ih bes Stivanindatenindivebacate ewts 859 416 
MINI CNC ss ach sinvendingnndi ca chspaamuaene ¢aaainkonsuinanibccaesene” at 30,487 34,284 
SOMONE Bika has dbc cowrasn ceeds daasereovesscabdn aitreertbabinis o 24,338 =... 10,901 
SAINI ceilhds ss plincas bis saveatsvchiscdysceshsndeccadsaitintduatdaighaa 12,375 «. 17,310 
Eggs .... OT cossesececsesecesees QYeMt hundred 253,213 oe $902,115 
Lard one cae eggamn ree 13,423 oo. Sane 
Vegetables—Onions raw. bushels 54,641 74,894 
DORI 5. a Seciseoace cwts 24,292 17,226 
TPIT oh os ites vcesovcen sii ‘ecitecissuseeeeneesoulnceas <a we» 21,742 
Corn, grain, meal,and flour—Wheat .............0.0..5. CWtS 684,412 w 640, 
MENTE cdeaa ures sau insenavexdasissaccsknsasade coysdsegaanaecouietes 1 4a 296,217 «+ 184,119 
Siig soles cesar sy: aidtnedtneheicucens dciaiiada eatameeiihamad ae 210,979 «+ 125,8lg 
Mais sccihs ixiabsithosiptpvess ndéeasdapbldokedwenbelinicabiolhs ga 72,082 oo. 25,38 
BIEN sicciincnghik Mig te vse tiga ica aind mea atane Sol 22,035 w- 47,91g 
Maize RCE C ICSC Ic Me Tei rTerierie Ter reri rere rr etre r tT itt i ety ” 833,205 oo 1,011,089 
Wy UG UO CE DOU a, Sissi ov cacdaaceanseascbahedicns Oe 492,027 .» $85,389 





THE IRON AND COAL TRADE. 





The pig iron market has continued dull. At Glasgow the war- 
rant market has been inactive, and prices close to-day at 41s 0jd 
to 4ls ld, cash, and 41s 2d to 4ls 3d, one month. At Middlesbro’ 
trade has been in a dull and weak condition, and iron is about 3d 
per ton lower than a week since. They are about 33s 6d for 
- and 33s 9d for June delivery, and No. 4 forge is about 

2s 9d, Makers generally keep out of the market, and, if they 
quote at all, they are in excess of these rates, especially for No. 3 
G.M.B. The hematite trade of the North-West has been dull, but 
makers are not disposed to sell, except at prices which represent 
fully 3s per ton above the price at which business has been done by 
second-hand holders of iron. Sales by the latter have been made at 
42s, although they are now quoting 42s 6d to 43s 6d; but makers 
are asking 45s to 4Us, and will not sell, except in very special cases, 
for less moncy. 

The market for manufactured iron has been slightly more active. 
In the North there has been a little more inquiry, but prices have 
remained unsatisfactory. Common bars are 4/ 10s; angles, 4/ 5s; 
ship plates, 4/ 7s 6d to 4/ 10s; boiler plates, 5/ 10s to 5/153. In 
Lancashire there has been only a very slow business doing, and 
quoted prices remain much the same. Trade in East Worcester- 
shire is somewhat better. In Staffordshire a slightly better feeling 
is apparent. There has been a large increase in the demand for 
tioplates in South Wales during the week, especially for the United 
States, but the numerous inquiries made are only intended to be 
placed as orders for extended delivery at the low prices ruling. The 
demand has been chiefly for Bessemer and Siemens steels and cokes. 
Orders have been booked at 13s, 13s 3d to 13s 6d for the former, 
13s 3d, 13s 6d to 14s IC. for Siemens steels, and 12s 9d, 13s to 
13s 3d LC. for coke. 

The steel market has been fairly active. The North-western trade 
is well employed, and the demand for Bessemer steel rails is very 
brisk, although buyers are endeavouring to secure a reduction in 
prices, but makers are very firm. Rails have been done at 4/, but 
more money is asked for ordinary heavy samples. The business 
doing in blcoms is rather quieter than it has been, but billets are in 
very full enquiry, and.large contracts are held by makers. Bars are 
in good demand, and there is a good enquiry for steel for ship- 
building purposes. The northern steel trade has been quieter. 
Rails are 4/ 23 64; angles, 5/ 10s to 5/ 12s 6d; plates, 6/ 2s 6d. 
There is rather less doing in Sheffield. As a whole, the ship- 
building trade shows no change. Engineers continue quiet. 

Iron reports as follows on the Continentaliron trade :—The Belgian 
jron market remains firm, and there is no question of prices falling at 


err nn raed enanmsaaainacan canna 


present. Luxemburg forge pig is sold at 42f, and ordinary brands 
of Charleroi pig at 46f. Thomas pig fetches 48f to 50f. The 
Belgian exports of iron and steel during the first three months of 
1887 amounted to 109,193 tons, against 103,211 tons, and 80,331 
tons in the corresponding quarters of 1886 and 1885 respectively ; 
the imports, to 36,407 tons, 25,443 tons, and 35,699 tons. In the 
same period of 1887, Belgium exported 1,110,601 tons of coal, com- 
pared with 989,528 tons in 1886, and 995,622 tons in 1885, and 
238,873 tons, 215,520 tons, and 210,034 tons of coke; and imported 
266,487 tons of coal in first three months of this year, 
against 280,307 tons and 314,051 tons in 1886 and 1885 
respectively. The French iron maket is a The French 
imports of iron and steel during the first three months of 
this year were 62,261 tons, compared with 47,535 tons in the first 
quarter of 1886. The imports of iron ore were 198,700 tons in 
1887, against 240,635 tons and 311,807 tons in 1886 and 1885 
respectively. There has been no essential change in the German 
iron market, and quotations remain steady. The German produc- 
tion of pig iron amounted in the first three months of 1887 to 
885,818 tons, against $54,115 tons in the corresponding period of 
1886. 

‘In the North of England the coal trade has been moderately 
active. Durham steam coal sells freely at from 8s 6d to 9s 3d, less 
24 percent. In Lancashire and Yorkshire a fairly good trade is 
reported. The South Wales steam coal trade is showing increased 
activity. On the London market business has been quiet. 





THE COTTON TRADE. 


LIVERPOOL—May 12. 
PRICES CURRENT. 























| i || Same Pericd |Same Period 
| | | | |i___ 1986, | 188s. 
Descriptions. §_; iga3i2ig aca | ot on 
= | Sa. a3) 3 
‘8/52 ss Carats \2)3 
lesenal  atialcieentaleen aint neiensliahdc ieneeaiaaieaa antes 
American tases | adijda\ida@jajia 
Sea Island ... perlb) 10} 11}, 13 | 14) [16/21 || 13 | 144 17/14) 15! 17 
Gitto........) 9 | 10h 11 | 12 (125/13 || 11 | 12 | 14 | 18)) 14 | 16 
| , @.0. L.M Mid 'G.M.'M.F. G. 0. L.M. G.M. G.0.|L.M G.M 
oo sastestiecseces| OT OR om 5%) 58. 6 } 43) 4%) 53 ial ee 6s 
© nccccccccccs . , ues | oe) eee hi ae eco | co- | ase coe} cee 
TOXAS vrcccccccscreseee., 5 | 58 Ste: SFR EB, 6 i 4Bi 5 Sh| 5H) 53 | 8 
Orleans .......00 58, 54 58) 52) 54) Oh) 48, 5 | 5) 5B. 5g | 6} 
B : Mid. M.F.| Fr. G.F. Gd. |Fne. \M.F.! Fr. | Gd. M.F\ Fr) Gd 
Pernambuco, &¢....| ... | SH SH cee | cee |] Ste Stel wee | 5B) Od ave 
&e. ..... | BR} BR] BES) ee | see || one | Sh | wwe | one | OO ane 
e+ | ( Soe) GE ce | cee |] cee | SE] wee | coe | BF | ese 
Rio Grande + jfee ( 5H) BR) we Soe Tt om Le AE ae Tce FO oe 
Bahia, Aracaju, &0.) ... {je | on | we | oe |e || oe Poe | oe | SO] SK) 
Maceio......... Sa! 66) Sal | i] 6} Ba} ble | 
Maranham ............ | ae [5 SiR! | 68 | |} Sk} Sh! ... ) Si) 6s’ 0 
Eeyptian—Gallint PGs $4 | Obi} | | Ob) |. | 10h 
tto Brown ...... |5 \|6 68 78) 78) 8 || SE) SE) BR 8 | ba | 
Ditto White ...... 43) 53 547 6h) Gh) OF || SE SH OE! .. | OF 
Smyrna, Greek, &c. ... (48,5 | 52, 53) 5h |) 48) 48) 5 | 5B) 5H) 5B 
Wetindonee:| [|e |e fe i lie toe | Lael 
Fiji Sea Island ......| ». | +» | 10 11 /12 | 14 || 10 (| 12 | .. | 18) 16 
Tahiti Sea Island...|...| 7 | 73) 72) 33) 93!) 72) 7%! 9%) 84)9 | 10 
Peruvian—Rough..) ... | = | 64) 6% 62 > 7 || .. | Sie 6 | -. | 78 i 
Ditto Mod Rough ...| 5% 68 6% 6)... 5 | 54. 5) 58 8 7 
Ditto See. laland a it 7 se $3 | of | 9 | 10" | 93 | to he 
Ditto Sea Island j j 10) 
African w.eccccssseees) oe | oe | $5) OE 4H) 58 woo | 44 | rey | BR 5% 
East Indian. \ i } j 
Surat— Hingungh’t) ... | o- |. | 4H 5 | Bie | we wee 4h! w | we | Se 
Ginned Dharwar) .. | so | coe | coe | coe | cee |] one | SR} 435) ve | 4%; 54 
M.Gin’d Brosch|..| | | ..| ..{ 53 |] APL we | on | Ste 
Dhollerah ......./ 3%| 34) 3% 44) 44, 49|) Sth 3%) 48 | dre) 4m) 58 
Oomrawuttce ...| 34s 3m 3% 4 | 4%, 48 | 3h 3h 4h fre 4m 4B 
Khandeish .. ......; «. | «- | 3%, 3% 4} jase woo} cco | cee fone oid oe 
Bilatee..........-..../ zs } 33. st 7 ‘.| 43 | =I 33! . | erin 
rs i je| || } ' i } } 
Cornea) fs) af; 8h | 8H) 4k| = || 88) 3b) 4b | 4a) 48) 4d 
ine...) «| | 28: 3.| 4 | | Hy Sl 4) ae 
Bengal ....0.cccccocsee) coe | 26 { 29 5 2%) oe 4 fs 4 oo | aa HA 
bcd soo § OO; 5 } soe {} woe | 16, 
Modese—Tionerey| ~ | ~ | 58) onl abt | | el ea! abl 
Exrorts, CONSUMPTION, &c. 
wT . 1887. 1836. 


hales. baler. 


5 ; 33 1,395,406 
Imports from 5m. 1 tO May 12...... sess 0» 1,826 626 ccosscosese 1, as 
Exports from Jan. 1 to May 12 ........40:-.s00 150,633 eveconesnesis i, 
Stock, May 12......... . QB2,410 eicccree oe 635,230 


Consumption from Jam. 1 to May 12...... 1370840 cusses 1,237,110 


These figures show : 
Anincrease of imports compared with the same date last year of...... bales 431,220 
,~ increase of quantity taken for consumption GE cecace cecccstocners coos 133 
En increase of actual exports Of ..........csessersersceseensnsensneserensanenss nesses nes ane eae 
An increase in stock Of .........secseseee ° pesenqennconbadt 


In speculation there is an increase of 25,930 bales. The imports 
this Jom have amounted to 79,489 baies, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 32,000 bales, against 170,000 bales at the corre- 
sponding period last year. 


Cotton has been in limited demand throughout the week, but 
quotations show little alteration. Sea Island has been in small 
request, without change in prices. In American the business has 
been moderate, without alteration in quotations. In Brazilian the 
sales have been limited, but prices are firm. Egyptian remains dull 
of sale, and is freely offered at the quotations. Peruvian continues 
in §good demand, and quotations of rough sorts are generall 
advanced 4d per lb. African isunchanged. In East Indianas 
business has been done, and quotations are partially reduced yd 


Ib. : 
a Futures.”—In the early part of the week the market was quiet, 
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Rew Cotton—Upland, ssidéling....per | $ | a | > cn! : A : sal : os For Report or Tuis Day’s MARKets see “ Postscript.” 

- a ete Sere H | 0 Gi) 0 6h) 0 Gre 0 6) Mincine Lang, FRIDAY 
re a o .......) ; Bf : shi : 4 . ’ - 8 7 of Sucar.—A dull tone has pervaded the market, but quotations 
Yarens—No. 49 Mule-twist,fair,2nd quality) 0 st |@ £410 98 0 93.010 ,0 104 have not varied during the week. The official returns show an 
— N66. 30 Water-twist, ditto Q 8 3 8} 0 83 0 93 0 9} 0 104 | increase of about 16,900 tons in the total imports during the first 
) ae ene —- renga . t ib <iot 8 ue 14 se four months of 1887, compared with 1886. Continental, including 
89-in, 60 reed, Gold End Shirtings, 37), { } beet, was 54,652 tons larger, and refined 8,285 tons in 
& Jest, 8 ibe ¢ ose seinecseoes mses] © 9 6 ¢ $ 2 7 4 7 $7 7 — are a — off to von ee, of ~~ 46,000 tons. 
. oo | 9 8 14 | There have no en any sales effected in Java cargoes. 
Se ee mae. se a gai? | & 49 99 9 6/9 O | West India is in wiodendte Chemand. Crystallised Demerara, by 
PO Ba oc acs ccsncxncecgepsianen sinha 6 14'5 75 7606066 auction, realised 13s 9d to 15s; syrups, 103 to 13s 6d; crystallised 
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and prices gave way 5-64d to 6-64d per lb. Since Wednesday, how- 


Imports and Exports of AusTRALIAN and Care Woot in Fovr 
ever, the tone has-improved, and part of the decline has been 









































MontTuHs. 

recovered, the closing quotations showing a decline of 1-64d to 2-64d 1887. 1886. 1885. 
oe lb for near, and 4-644 to 5-64d per lb for’new crop positions from Lbs. Lbs. Lbs. 
ast Thursday’s circular rates. The closing values ae eae AO cl ccscsseres -e 23,543,462 ... 20,500,997 ... 17,966,142 
American, any port, l.m.c., May, 5 44-64d; May-June, 6 44- ; } Australian... ........ 217,112,197... 213,127,593 ... 212,650,497 
June-July, 5 45-64d ; July-August, 5 46-64d; August-September, ttc 
5 47-64d ; September, 5 43-64d ; September-October, 5 38-64d ; 240,655,659 ... 233,628,590 ... 230,616,639 
October-November, 5 29-64d ; November-December, 5 27-64d per lb. | Exports, Cape and 

The sales of the week amount to 45,840 bales, of which 1,020 Letoliien etnaters 122,515,700 ... 105,845,699 ... 96,136,205 
are on speculation, and 3,810 declared for export ; the forwarded —__—__—_— _—_—_—— 
is 15,270 bales, of which 6,80 are American, 4,030 Brazilian, 590 118,139,959 ... 127,782,891 ... 134,480,434 


Egyptian, and 3,760 bales East Indian, which make the takings 
of the trade 56,280 bales. The increase of stock this week is 
11,380 bales. 

Witsuntide Holidays.—The cotton market will be closed from 


i p.m. on Friday, 27th inst., until the following Wednesday morning 
the Ist June. 


Our Bradford correspondent writes :—The slow decline in values, 
which has been going on for some time almost imperceptibly, leaves 
business in a very dull and inanimate condition. There is no special 
change to record since last week. Buyers continue to ae as far 
as they can, and sellers are, on the whole, indifferent. The consump- 
tion is hardly so large as it was. Spinners are getting few new 
orders, and these are, for the most part, small. The prices they can 
obtain are lower in relation to the price of wool than they were a 
year ago. Censequently, some of them are beginning to curtail pro- 
duction. Export merchants get discouraging advices from their 
customers abroad, and are consequently very reluctant purchasers. 
In Botany yarns for the home trade also, there is very little spirit 
to buy, and the falling off in the worsted coating trade makes 
business very slow. Prices are consequently unsatisfactory. In 
the piece trade, business is even more depressed, and it is evident 
that the demand which used to come to Bradford is being, to a large 
extent, supplied from the products of foreign looms, 


MANCHESTER, May 12. 


oe tendency experienced in our market, as previously 
reported, has during the past week made further progress, and 
prospects in all departments have been somewhat discouraging. In 
yarns, the pressure to sell is becoming more evident, and, in face 
of a diminishing business, curtailment of production cannot be long 
delayed. Export yarns have been in poor demand for all markets, 
and occasionally very low prices accepted by needy sellers, Manu- 
facturers have also bought sparingly. Quotations keep irregular, 
but in medium counts of twist and weft, show a decline of yd to 
4d per lb since Friday last. The cloth demand has been limited, 
and the sales will not have reached an average amount in any 
direction. Eastern staples were especially difficult to sell, and the 
few transactions effected were at something below regular quota- 
tions. In other goods the inquiry was slow, and prices weak. To- 
day, Liverpool shows a rather firmer front, though we are unable 
to report any increased business either in yarns or cloth, and quota- 
tions generally remain at Tuesday’s level. 








JUTE, HEMP, AND FLAX TRADES. 





There is a very dull market for jute, and new crop native, to 
arrive, has sold to the extent of 20,000 bales on previous low terms. 
The trade do not, at preseat, seem desirous to secure supplies, and 
prospects of the crop are said to be satisfactory. In Dundee the 
jute £%ods branch of trade is inactive. The official returns for 
April show a steady increase of exports, chiefly to America, includ- 
ing yarns. 

ax is without alteration. Arrivals into Dundee liberal, and 
consumers well supplied. The Continental and Irish crops are, 
so far, reported favourable. 

Little has transpired ,in Manila hemp this week. Receipts last 
week 7,000 bales. 


(I.) Comparative Statement of the Corron TRALE 
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pea! Previous Weeks in 1867 


| “2 | Ryle Bree, Price Pree, Price 
ay | April | April | April| April 
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sdisdisd dis d d oe . 

Raw Ootton—Upland widdiing atesiel pert 05%) 05%! 0 58 05 | 0 5u| 3 of From Messrs Barber bicsitanis circular :—“ Manila for distant 

- aoe geet middling ...... | © 5%, © Bi) 0 53 | 0 of 05%, 0 53 | arrival at the time of our last issue was inquired for by speeulators, 

a — od od ee : 53 ; | : oP : Ba ; eH ; oi and sellers giving way a little, several sales were effected at 27/ 15s 

Yatns—N>.40Mule-twist fair,2nd quality... 0 rt 0 80 of ‘0 830 840 per ton. At the same time there was a demand from the trade for 

eae Pe ag ~~, : : : 8) 0 8 | . St 0 8f @ 8} | near at hand parcels, and for these an advance was paid, March y 3 

reed, Printer, 29 y ozs. | 40 (4 0/40 ]) -Apri hi isi ton, c.f i. 

sein Seca die” "Eimedon’|s 8 | 9 [8 |e of 8) | Marck Apr steamer shinment realising 21105 penton of amt 
89-in, 60 reed, Gold End Shirtings, 374, | | hd] FOr p oer iP , . 

yards, 8 1D6 4 028.......0.000icreeseersesseeeee 8 9 | 6 10}! 6 9 | 6 104) 6 10}! 6 10} | Inquiry again, but holders keep firm; for distant, however, the 

os seek, Ste ae, Se = OZ8....-.| : . xt : : : 1 ; af 7 it market has become weak, and fair current offers freely at 27/ 10s, 

» 72 reed, ditto, ’ O28......| 4} 8 10}, 8 10} | and buyers do not now bid over 27/ per ton, c.f, andi. The float- 

» pooles ae _ ne sae ee, Oe 1 odie wle-k | é st 6 3 | ing and forward business during the ortnight sums up 6,850 bales, 





consisting chiefly of current quality at 27/ 10s to 28/ 10s per ton. 
On the spot about 1,200 bales have changed hands at very full 
prices.” 


(IL) ComPaRIsON with Prevrovs YEARS. 


| Price, Corresponding Week in 
ay > ED 
| 1887. | 1886. | 1885. | 1884. | 1883. | 1882, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 











Trinidad, 14s 6d; Bardadoes, 14s 6d to 15s per cwt. Low brown 
sorts are held firmly. No improvement can be reported in refined, 


and the beet operations are chiefly speculative. ussian crystals, 
13s 9d, c. f. and i. 


Inuports and Ds.Liverigs of Suear in London to May 7, with Srocks , 





sah . 1887. 18&6 1886 1884. 
The a te mete very flat, and consumers Im Fn. secssrsoveeee-60M8 114,310 ... 129,300 ... 129,500 ... 152,000 
now seem inclined to wait for the new clip. Prices are decidedly Delivered.....creerersesseveee 11260 .,, 100,900... 127,000... 132,700 
weaker. fs a eagerness 77,00 ... 117,000 ... 93,000 .., 105,508 
for : il : : PNRM. 5 clubibereste tons 212,600 ... 314,300 ... 302,700... 283,0C0_ 
In the four months ending April 30, the imports of wool into Madras Jaggery ...per owt 8/6 9/3 ... 10/011,0 .. 100 10/6 .., 9,6 10,6 
this country, according to the Board of Trade Returns, were in Good brown West India., 10/0 11/ .. 126 13/0... 13.013/6... 14/0 
excess of those recorded both in 1886 and 1885; but, on the other Crystallised Demerara .. 14/6170 .. 16/0 20/6 .. 16/6 20/0... 21/6 27/6 
hand, the re-exports were also much larger. This is shown by the Beet, 88 per cent. f.0.b...,11/104 12/0%... 12/6 12/9... 14/9... 15/0 15/6 


Fine French loaves,f.o.b... 14,0 15/3... 17,6 18,0... 18/6 19/0 ... 21/6 22,0 
Java afloat Nos.15t0 16 13,9 13/104 15/6 16/0... 16/9 17/0 .,, 18/9 19,0 


Egyptian.—800 bags syrups sold last week at 9s 3d to 9s 6d. 
Jaggery.—500 tons Cane reported at 9s, Liverpool ex quay. 


following figures, which also exhibit the imports and exports of 
Australian and Cape wool in the four months :— . 


Four Montus Enpep Aprit 30. 








Lbs. oe cog : ae hn ugar.—Fluctuations have been slight, but considerable 
~ speculative transactions reported. Latest sales include German at 
Imports ........ vee» 268,437,534 ... 265,065,018 ... 254,897,809 | 11s 1l4d, May-June taineaees August quoted 12s per cwt, f.0.b. 
Exports ..........00... 122,515,700 ... 105,845,699 ... 96,132,205 | _ Refined.—General quietude pervades the market for home produce, 
Total wool (all rt a sales in —— goods are of less extent than usual. In - 
ae 5 Jlyde pieces are barely up to last week’ tati Tate’s fine 
inds).....sesssee 135,922,834 ... 159,219,319 ... 158,765,004 | eubes.are raised to 19 percwt. 
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May 14, 1887. | 


Rum.—Very few sales reported this week, including a small quan- 
tity of Demerara at 1s 1d to ls 2d per proof gallon. 

Cocoa.—The heavy advance of last week is sustained, the market 
being steady, with business doing by private contract, partly in 
Trinidad. 967 bags of the latter, by auction, part sold at 76s to 
80s, and the better kinds at 8ls to 88s. Granada firm, 648 bags 
finding buyers at 68s to 74s 6d for low to good. Deliveries of West 
India continue large, also the stock. 544 bags Ceylon went at last 
week’s quotations for small lots. Fine red held for some further 


improvement, and bought in above the value, viz, 110s. 415 bags | 


African at 70s to 74s. Of 2,307 bags Guayaquil, 500 to 600 bags 
sold at 67s to 68s 6d for Machala, and 75s to 803 for Ariba. 164 
bags other foreign partly realised 73s to 748 per cwt. for Surinars. 
Corrre.—This has been a week of great excitement in the market, 
with higher prices, in response to the strong upward movement in 
New York and Havre. Large transactions have occurred in Rio at 
the advanced quotations, and latterly up to 8ls to 83s for good 
average Santos, c. and f., or fully 3s higher than last Friday’s 
closing prices. 
the probable extent of the 1887-8 crop. The rise at the public sales 
has been 3s to 5s, with an active and general demand. 331 casks 
74 barrels 60 bags Ceylon found buyers latterly as follows: low 
middling to middling colory, 95s to 100s 6d ; good middling to bold 
colory, 101s to 106s. 89 Rees Ceylon Liberian, 83s 6d to 84s for 
bold yellow. 321 cases 3,717 bags East India found buyers: 
Naidoobatum, good fine bold, 104s to 109s ; medium, 98s 6d to 103s, 
as in quality ; small, 90s 6d to 96s; Neilgherry, 94s to 100s 6d ; 
Coorg, small and low middling, 953 6d to 99s 6d ; colory medium to 
bold, 101s 6d to 109s. Mysore: Coorg kinds, bold 104s 6d to 116s ; 
medium, 98s to 106s; small in proportion. 229 half-bales Mocha 
withdrawn. 


93s to 99s. 8,890 bags foreign: Guatimala: good to fine ordinary foxy, 
88s to 90s ; fine ordinary to middling, 90s to 96s; new crop Costa 
Rica, 92s 6d to 100s; New Granada, 92s to 97s; Honduras, 97s 6d 
to 102s ; Columbian, pale, 82s 6d to 85s 6d ; colory, 93s to 94s 6d ; 
Honduras, 86s to 96s ; very fine bold, 112s 6d ; Santos, quay terms, 
78s 6d to 85s. Santos in Havre advanced 10f during the week. 


Imports and Ds.ivertss of Corres to May 7, with Stocks on hand. 
1887. 1886. 1885. 1834, 
tone 17,530 .. 17,550 .. 16,400 ... 27,450 
Delivered for home consumpn. 4,220 ... 4,550 . 5,90 ... 4,990 
» export 10,050 . 8,020 ... 8,720 ... 13,170 
RE RG ae ee ee 
Mid, Plantation Ceylon per cwt 93/ 101; ... 62/ 66/ ... 57/ 62/ ... 62/ 65/ 

Delivered last week 780 tons, against 944 tons in 1886, and 893 tonsin 1885. 

Tea.—The market for China teas does not improve. 
from Hankow are to the effect that new season’s congou opened low 
by comparison with last year, but Say not considered satisfac- 
tory. A little more inquiry has prevailed by private contract. At 
the public sales, amounting to 20,620 packages, ee were steady, 
including new season’s new make congou at 104d to 11}d; one lot, 
ls 53d. These kinds, so far, prove better than usual. Indian teas 
have met with more general inguiry at firm quotations, some of the 
lower grades being taken readily. The catalogues have comprised 
9,906 packages. 2,575 packages Ceylon sold on fully former terms, 
and the market is strong. 189 packages Java went with the usual 
irregularity. 

Kice.—A better market, with prices latterly showing 14d reco. 
very. One cargoof 1,500 tons Bassein, now landing, sold at 6s 6d ; 
one of 1,600 tons, March, at Gs 74d, both open charter. One of 1,770 
tons, April, at 6s 74d, for the Continent. A very large cargo, 3,477 
tons, per sailer, March, at Gs 63d, for the same ; one of 2,120 tons 
Ngatsein at 6s 84d, open charter. Other cargoes sold, particulars 
of which do not transpire. Burmah exportson 7th May, 501,500 
tons, against 498,500 tons and 444,800 tons in two previous years. 

Saco continues slow. Of 1,043 bags by auction, 338 bags ordinary 
small realised the previous value of 9s 6d to 10s. Medium was 
bought in at 12s per cwt. 

Tapioca is quiet. The sound part of 841 bags Singapore flake 
was bought in. 60 bags small Penang sold at 237d per lb. 986 bags 
pearl, some bullet selling at 303 per cwt. 

Buack PerrerR.—200 tons Singapore sold to arrive, latterly at 
78d to 7d. Of 572 bags by auction, a portion realised 74d to 78d, 
644 bags Trang 7d, 737 bags low dusty Penang at 63d. 

Wutre Perper is firm. Singapore on the spot sold at ls 0jd; 
to arrive, 1s 0d. 59 bags at public sale withdrawn. 

Nutmees.—16 cases Penang, partly found buyers on former 
terms: 114’s and 113’s, 2s 2d to 2s 3d: very low small, Is 5d. 15 
boxes limed Singapore withdrawn. 25 packages West India 
brought Is 11d to 2s 4d ; in the shell, 1s 1d. 

Cioves.—Prices are hardening, with business of fair extent in 
Penang. Zanzibar held for higher rates, and 189 bales, by auction, 
found ne at 113d to 1s for fair te good. 46 cases Penang at Is 2d ; 
afew bright at 1s 2}d to 1s 23d per fb. 

CinNAMON Cuips.--130 bags were bought in at 23d per Ib. 

mee LieNEA is inactive. 180 boxes, by auction, were taken in 
at 25s. 

GINGER.—168 cases 224 bags Cochin went.as follows: fair washed, 
38s ; small, 31s 6d to 32s ; tips and brokens, 23s 6d to 26s 6d; low 
and small rough, 23s 6d to 28s ; part cut, small, 35s to 36s ; medium, 
50s to,54s; bold, 82s. 414 barrels Jamaica chiefly sold from 45s to 
74s for washed ; one lot fine 115s. 100 bags African out at 20s, 
also 64 packages Japan. 

CHILLIES.—200 bales Zanzibar were bought in at 333 6d per cwt. 

PIMENTO meets with more inquiry. 1,213 bags chiefly found 
buyers at 2d to 2}d, one lot 2gd per Ib. 

RUIT.—A moderate business has been done in currants at the 

late advance. The market is firm, with decreased stocks, here and 
at the shipping ports. Sultana raisins are higher. 


” 
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The future course of the market will depend upon | 


11 casks 238 barrels 154 bags Jamaica sold as follows : | 
ordinary to fine ordinary, 86s to 92s 6d; greenish to low middling, | 


Advices | 
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SALTPETRE dull, and no business reported. 

N:rratE Sopa can be bought on lower terms. 

SHELLAC is less freely offered. During the week a few sales have 
been made, including TN second orange, at 46s, landed terms. 
The supply at auction on Tuesday was only chests. 

4 eo oe market is steady and good Kurpah Madras in 
emand. 

OtueR Drysattery Goops.—About 5,000 packages myrabolanes 
sold at 4s 6d to 8s 6d. 2,582 bags Madras, by auction, were bought 
in at 6s. Nochange has transpired in gambier. 100 tons sold to 
arrive, May-June, at 20s 9d. 710 boxes cutch, by auction, were 
bought in. 3,000 boxes RS slabs sold in Liverpool at 27s 6d to 283. 
Turmeric has sold in small lots, including Madras, at 9s ; Bengal 
without reserve, at 10s 9d per cwt. 

Drues.—Aloes steady. Bark, in public sale last Tuesday about 
2,700 packages. East Indian cinchona were sold at full rates. 

, Camphor firmlyheld. Gum Olibanum dearer. Kowriesold generally 
| at full prices, inferior grades even at some advance. Ipecacuanha 
extremely scarce. Musk and rhubarb steady. Essential oils 
mostly quiet. Opium rather firmer. 

CHEMicALS.—There has not been any movement of importance in 
these markets. Citric acid is cheaper.. Tartaric slow. Quinine 
depressed, and bark plentiful at current low rates. Sulphate 

ammonia has advanced to 12/., Bleaching powder, 8/ 10s to 8/ 15s. 
Soda crystals firm at a slight recovery. 

Inpta-RvupBER firm. Fine Pard sold at 3s 5d per Ib. Other 
| kinds in better denand. 

MeErALs.—Some of the markets have been firmer. Imported tin 
active, and yesterday Straits advanced to 104] 15s, cash. The rise 
was not supported on second ’Change, but this morning’s quotation 
is 1042 10s. English, 1087. Banca in Holland, 634 fl. Chili copper 

has met a steady demand up to 39/ 7s 6d, cash ; 39/ 15s to 39/ 17s 6d, 
three months, being rather higher than on Friday last. The lowest 
price touched for Scotch pig iron during the week was 40s 104d. 
A firmer market now, this morning's price being 41s 34d. The 
Giasgow stock in store at the end of last week showed further accu- 
mulation. Shipments were 6,649 tons. In Middlesbro’ trade has 
slackened, and the export deliveries, especially to Russia, have 
fallen off. Lead dull, and prices keep very low. The spelter 
market is firm, at the recovery last advised, 

LinsEED.—Prices are almost stationary, with a moderate business, 
| and a firm market. Calcutta, 37s 6d to 37s 9d; to arrive, May- 
June, 37s 9d. Bombay, 38s 9d to 39s. In Hull, thesame. A 
cargo of La Plata has sold, May-July, at 36s 6d; one, February 
March, at 36s 3d. The quantity of seed now afloat from Calcutta 
to the United Kingdom is smaller than at same date last year. 
From Bombay less. 

O1Ls.—There have not been any sales effected in sperm. Olive 
remains inactive. Prospects of the olive crops are favourable. No 
change has transpired in cocoa-nut, and the sales are very small. 
Linseed firm, and the supply for present delivery rather limited. On 
the spot, 20/ 15s to 207 17s 6d; next two months, 21/ ; last four, 
20/ 5s. Hull, 2!/. Exported from the latter port since Ist January 
2,923 tons, against 4,193 tons last year. English brown rape steady. 
On the spot, 21/; the same to the end of the year. 

PrerroLevm O11 has fluctuated slightly, and the market now 
quiet. On the spot, 59,4 to 53d; last four months, 5d to 
5§d. 
Sprrits TURPENTINE.—American, after selling at 27s 6d, is now 
steady at 28s 3d ; Java, 27s; last four months, 26s. 


POSTSCRIPT. Fripay Eventne, 

Svucar closes without alteration. Sales of West India for the 
week, 253 casks 10,000 bags. 

CorreE,—254 casks 31 barrels 141 bags Ceylon sold at yester- 
day’s prices to 1s advance, 1,418 bags Kast India, included 
Mysore, at 99s;to 130s, small in proportion. 73 barrels Jamaica went 
on previous terms. 2,440 bags Santos, ex-quay terms, sold at 79s 
to 86s 6d. : 

Rum.—500 tons Field Siam sold at 5s 93d, nearly due. 

SuHELLAc.—About 600 cases have sold during the week, about half 
being Button sorts to arrive. 

Cutcn.--About 2,000 boxes sold at 28s 6d to 32s 6d. 

Merats.—Latest prices: Chili copper, g.o.b., 39/ 7s 6d, cash. Tin, 
Straits, 104/ 10s to 104/ 15s, cash. Scotch pig iron, 41s 3d, cash. 


LONDON MEAT MARKET. 
The supply has beea very large, and trade has continued unsatis- 


factory. 
. Per 8 lbs by the carcase 
a sd 


6 | Inferior mutto 

4 | Middling ditto 

6; Prime ditto 

6 | Scotch ditto 

4° New Zealand do. ............ 


o 
s 
to 


Inferior beef 
Middling ditto 
Prime ditto 
Scotch ditto .... 
American Liver 
American-killed hind qrs. 
American-killed fore qrs. 
Veal (English) 

Veal (Dutch) 


ol- killed 
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LONDON POTATO MARKET. 


There has been a good supply of potatoes on sale, and trade has 


been steady. ini oat 


Per Owt. 
. listo lds 
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THE ECONOMIST. 


COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 


*," The prices in the following fist 
are ‘revised on Friday, assisted by an 
eminent firm in each department. 


LONDON, Friway. 


Arrow Root—per Ib 8 
St Vincent, eom. to fine 0 
uty ldperlt s 
Trinidad grey — oer ewe a 
Mid. to finest .. 
Grenada ..... 8 
Ceylon, mid. to fine... 80 
Guayaquil 4 Ariba .. + 70 
IO So ccccisaciecoviceuesnaa 
Caracas .. . 85 
Coffee—duty id per 1b 


Ceylon, plantatn. Ilw.mid. 92 
Middl ng to fine ......... 96 
Native, good ordinary. 0 

East India, plantation ... 93 
Native .. - 

Mysore, medium to bold.. 

ee fair Indan .,.,....... 
ingapore, picked Ball 0 

Mocha, mixed to fine cae 92 

Jamaica, ordy to fine ord 87 
Low middling to fine ... 96 

Rica, mid. to fine... 92 
Ordinary to Ane ordinary $5 

Central American, &....... 87 
Good to finest... " 98 

Brazil, Rio, Steamer lots 
Good first tolow —— = 
Fair to good channel . 
Common to low fair ... 78 

rgoes fr.to gd. channel 80 
Good Average Santos 81 


Cotton—Scee Weekly Report. 


s 
Acid, citric............ perlb 1 
itric .... oe © 
Oxalic ... ~ O 
TI adi ae 3 
Sulphuric ....... 0 


Alum, lump & ground p t £51 
Ammonia, —_ Fs Ib -0 


Muriate... 

Sulphate” a we ton £24 
Arsenic, lump... ponte Per “owt 21 
gaomeee ate Sateies OE 

08, POb.......0. wt 25 

Pn do per ie “7 

= ry Roll.. 8 


wder, per ton £810 8 
Bore, pane refined ... 27 0 20 


, crystals alone 420 0 12 

Calonal aes ” 210 
Corrosive Sublimate 3 4 
Poteeh, wiaeaseaas Ot 9 Ib 3 

Chlorate en ee ef 

pecans. wr sake 1 ° 

ieiohate.” oa i £10 10 10) 
Precipitate .. --perlb 3 0 
Sal-Acetos . 2 Ib 0 6 
Sal-Ammoniac... vsdele rewt 34 


Soda Bicarbonate p p..ton £7 0 
Crystals, ex ship,, ,, 22 8) 

» £71 
ree 0 


Caustic, London 
Ash . per deg 
8 lead, while cw 
en ee oe 


Sulphate Quinine—~ =m 
English, in bottle. _— oz 2 
Pelletier’s, — ; 
German ......... 
one yee. prt ton #18 
Sulphur flour .. ce ; 
Vermillion, Bagi p ib 2 


Drugs— 
Aloes, Fine E.I. a eee cwtl40 


: 


EL &e., renewed. ‘Crown 
do do 


© mphor, China. .per aa 64 


C .rdamoms, Mala 


3 ntharides............ oe. 7 


ae 
ee i 'P oz 75 
per 210 
Mitac Hotchkiss i: ; 
um, Turkey fine... 15 0 
yn ag epee fair to gd 010 

0 


nevelly good ,. 


SGther E. I low fo eocd 0 


Dye Stuffs, &c.— 
rr 
4» DIOGK wosccs coe 2 
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Hops, English... ‘per ‘owt 
Hides—0x 
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bh 


Seocoe 
cocoacooe 


onoHococe 
» 
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- £11 10 £11 
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Dyewoods—(Con.)— £ 8 


ee ow, © 
maica eer eeee setee 
pe oo Seneca 


eereee 


Elephants! Teeth — 


Large sound........ per cwt 46 


Fruit Curran, duty7s s 
Patras . ey ‘owt 30 
Vostizza coesnvée . 83 
Provincial . 27 

aan “Pp. ‘owt, dty pa 18 

ins, duty 7s per owe 
nee, RE 
Selectea 


CORPO ee ee eee eee eee eee 


Muscatel ..........0.00cc0r000 40 
Chesme, WOE sccceueommad 24 
Sultana RF onan oe 

24 


Oungus 'B. Michael pose 0 
Seconds P 0 


See eee eee eeneseees ee 


Lisbon & St Ubes, } chet 14 
Palermo.. per box 7 
Lemons—Palermo p. box 6 

Messina, selected ,, ...... 10 

Malaga half chests ...... 0 


Archangel, Crwn. per ton ? 
St Petersburg 12-head ... 
Gutta P. reba peri it - 
e r 8 
ret to finest = 


emp— 
St Petersburg.,clean p. ton 22 
Manila, fair to good —_s 3010 383 
— good to WD siicscsvee « 13 10 
5 


ose 9 
Coir Yarn, good to fine .. » 19 0 


Common to fair............ 10 


& Cow pr lb 
Salted—B A. & “ er 
RB. Grande . 2. c000«sc0r000 


Dry—B. A. - - = posses 
Chins ene 
Zanzibar .. 

Drysalted Mauritius... 
ee ee 





East india” qnoedespenonves 
In per Ib 
Ben good to fine... ..... 
Consuming mid. to fine 
Low to good — 
ras, Velore ... ..... ...s0 


rpah, good 
Ordinary to middling... 


India seeen per » 
Para, fine... 





English butts.. “38 
Foreign butte.. 16 


eeree 





Horse Hides, English .. oe 

wie a ah ae 

g Ib .. 

eS East Ind ae an eoveses 

Metals—British Copper 

cae Tough. per 
Best selected .. 





Bars, 

Rails, ditto..... 

do Steel at  Middiesbore 

Scotch pigiron cash , 
Lead—English pig, p ton 1 


Cochin .. oe 
Palm (Lagos)... coresecoscocees = 10 0 


ee ey 


0 0 
Petroleum Oil......per 8 ibe 5d 0 Sy BY TUDES seccerccsserorsscecorcee 
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Spanish pig... mis 3 

siabaliver. per bottle 61 
ter, Silesian... oe -. if 


anon 


= 
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coco 
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ao 


Zine, English et ton 16 
in p' per 8 
Charcoal, 1 © ......ccccs0. 15 


S oaome 


cocoeoocooeooe So OGM 
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BeScooooceo 


Oils—({Con.) & 
Oil Cakes, Lnsd., -ptn. 7 
Ameri a? 6 


FOP Oe Cee Ow. OOF EOE Dee 


can 

Oil Seeds— 

Linseed, La Plata, afioat 36 

Bombay . «per 416lbs 39 

Calcutta ...per410lbs 37 

"— ,Feroze, per 416.ba = 
cutta, R.A.T., 8% 33 


Plumbago— 8 
Ceylon, ‘ump .....percwt 7 


Provisions— 
Butter—Cork ...... per cwt 0 
Friesland fresh, finest.. 70 
Jersey .. 70 
Bacon singed— Waterford b9 
Limerick 
Cork .. savkvdosieivies 6 
Hamburg. Goiianmiadmnsbacnn: ae 
Hams, Youk ... canna ae 
Irish ., 


Lard — Waterford and 
Limerick bladder... 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and jan 0 
Pork—Amer.& Can...pr.bl 0 
Beef—Amer.& Can...pr.tc. 0 
Cheese—Edam, new......... 50 
— DEW wesscssereee OF 
BOOED Siitcdiincdiciciccionnes OS 
Gruyere . etbnebebuise scnriens 20 
Rice—Rangoon to arrive 
Open charter,. p cwt 
pam.» ee! on the non 





Do yell ae 
Japan ...... siead 
Rosin—American, 00 

Medium to fine .. 


6 
5 
6 
0 
wo 8 
3 
6 
9 
8 


Shellac--per cwt 
ees, Seen ae ee soosee 58 





Button, sorts, good to ‘fine 52 
Low to medium... 38 

Sticklac, Siam ..... 

Senel—furtah Ib 15 
en, r 
Cossimbuzar . ti wiaee eh 
Gonatea . . 15 
Sungyporeé Comercolly Ps 


Radn 
China— satlee, ‘Ro. 8... . 16 








No. 4 and 5... <abn 32 
Long-reeled . [10 
Canton ... 10 
Re-reeled ..... . 14 
- aba bh sichesensrebecda a 2 
Patent Brutia ............ sus 
Persian 0 
Italian—Raw, white Novi 0 
Fossombrone.. patangel” 
Other kinds ... ......... in oo 
ree. dnaes } 21 


Trams do. oe sd 0 


Spices—Pepper— 
k, Eastern ...perlp 0 
Alleppy and Malabar on @ 
White, Singapore ......... 1 


, @ 
namon—ist Ceylon 0 
2nd d 


Do 8rd and 4th ........ 0. 6 
Cassia Lignea unworked 24 0 2 
Cloves—-Zanzibarfairtogd 0 1g 1 
1 


Penang ove ecvsccccece 


Ginger— rowt 
vomeed goo aenees BO 


See acd tects .. 18 
African 19 
Jamaica, low and ‘ord... 35 

Do mid. to fine ......... 48 


winabenentitnie perlb 19 8 
as 


Mace .. 
Nutmegs, DOWN .....000008 


Spirits—Rum, pal bond proof gal. 10 4 


Jamaica, per gal. 
80 to 





Leeward Island ...proof 0 
E.I. and Mauritius — 0 


Brandy, dutv 10s 4d per proof 


o. Vintage... 14 
Ist brands (o.yin 


. 15 
in bhds | 1818 16 


Corn its, pt, duty ‘paid ll 
8 me ton Exportation 1 

t ee duty paid .., 12 
German spiri 


ee eee eer senses 


Brian W. Indi, Fefining 10 


Fore Muscov., ‘groce is 
Reiter a ae 10 
Mauritius, crys. No. 18 16 13 
No. 15 17 14 
Syrups, low to good ye yellow 10 
Bengal, lw to tn > eek 
oun ees dOryetai’d 
r.an . 
Native brown eects ont 
wJagecey INTE piicinctnnscien 
Mantis, “eaparion” 2.” 
— - China white cee 
iw good 10" eteee 
Low to good , A 
Java, grey and white ....., 
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ae torn) per cwt : 
» brown........ 


.» good ‘to fine. crys. 3 
Syru 


ps .. 
Java afloat, ‘No. 15 to i6.. me 13 
Cuba, Centrifugal kutansed 12 
Fr. "to gd. Muscovades 11 
RerinksD—F or consumptn 


IPE Scho tis es exbansseeaitiuds 17 
OMY thd dinign tesco Snes covéss 11 
Tate’s Cubes “ F 
Treacle..... 7 


For export, free on board 
Turkey _— 6to 101b. 23 
Crushed . sed 


4° 
Pieces . 


Dutch, refined, f.0. db. ‘in Holland 


20 Ib loaves superfine , o 16 
a ae) me. ao ke 
Deen eens 0 


_- —- i 
Ne. 3 — 14 
French loaves, BO eins 14 


American granulated,spot 15 9 0 


t—German & Aus. tob 11 
Saltpetre—Bngl.p cwt = 
English, vibsel ienveihaee 
Nitrate of Soda... ni 

Shelis—M.-o’P. per ‘ews. 
China, Manila, gd. to fine100 
Bombay do 40 

Tallow—per cwt 
Petersburg, new YC ... 0 
Australian mutton ... 21 

Do beef do .. 20 


et ane 
Taploca—£.1. flake p. Ib 0 
bpbensnannsent per cwt 20 


ar —iocihoim, ? = 15 
Archangel ...... woes (an 
Tea—duty 6d per 1b 
Congou, com to ale shes 
Medium to good . 
Fine to finest... 
Souchong, com. to rood... 
Fine to nett. oe 
Oolong..... waieniteasion 
Flowe Pekoe .. 
Ecert Orange ‘Pekoe, 


Scented ape, “Canton 
Do Foochow .......+: 
Hyson, common to ‘fair . ase 
Good to finest .......0++08 
Y. Hyson, com. totair ... 
Good to finest a - : 
Gunpowder, com. ° air 
Good tO finest ... +009» 
Indian Pekoe.. puhensoase 
Do broken ... 
Fannings and ‘broken... 
Orange Pekoe  ....+.+4« os 
Ceylon Souchong... 
Pekoe Souchong .- innit 090 
POKOC ...... ces cesesscereeeeee 
Broken Pekoe erie 
Timber —Timber an 
Hewn Wood.—Dantzic 
& Meme! fir...per — 30 
Pitch Pine Timber... 2 


Canada red pine .......+ 
aa ine, Irg. 70 
yellow p "snl, 50 


uebec oak. 

tic es eee ‘ 
Indian tea om 

Wainscot logs 18 ft cube .. 55 


Krocomocorwooorocooo rOororce 





Deals and Sawn and Prepared Wood 


Norway, Fetes, ane. a 10 
Swedish, GOO ......se00 0 
Common. teens 


Russian 
Finland .... 
Canada pine 







merican 8} sruce . oe 
Pitch Pine Planks......... £8 10 
Dantzic deck, 40ft. 3in, 0 
Staves—Baltic, pr. mille £160 
Quebec, per standard do 60 
Tobacco—duty 3/6 perlb 
Onto, oa ee eal lb, ise mei ° c0e 


= stript ... acai 
Kentucky CAL cerreeeerensoes 


Negrohead ..-...duty 4/10 
Columbin. lf. sduty 3/6prib 
ee Cigarsbnd duty5/6 


Turpentine—percwt.. 


arKorooooco2 o 


nw 
oe 


Leicester dO scssssscseee ° 16 


Colox.ial—per lb 


Sydney and Port ra * average 


—Fileece ........ +» 
— = a wh case 
nw eoeeee 
Locks & a 
Adelaide- Fleece (nom 
Scoured ........+0 
Unwashed .......... at ees 
Aug. cross-bred wae 
V.D.Ld.- Fleece com 
N.Zealand- Scoured .. nindat 
G. H. Fisese ... . 
ow ee: is snncbostaher 
ured .. 


BROCK eh HOF rr Orr 


8co . 
Unwashed .. ficeueta 


Wax—. l.White... owte6 10 £ 
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BRITISH FUNDS, & —_- CORPORATION STOCKS. FOREIGN STOCKS, ‘BON DS, &o, 
—— ich cence reir Closing (Coupons payable in London.) 
Dividends Due. Name. | Poon United Kingdom. | on 
eens ‘one — eae’ x 
Jan. 6 July 5 ...|3 per Cent. Consols ..........- 1034103 ante \BONDS LOANS, AND! § | 3 | Closing | Dividends | 3 ~ Draw- Name. Closing 
tor Account, Nov. 4, 1886 1034103 ons | eavere | 3! E| Prices, | Due |a™| ing ead 
April 5 Oct. 5...|3 per Cent. Reduced ..... mi a wen ae eee Oe 4 June |Argentine, 1968 ... 6 2/108 : 
Se ee ee ee sar heen | Mar. Sept.| 24 | Avg.| Do Pub. Wks.,'71 6 2/101 103 
2) Do — red. 1905 -| 96 963 | 217,086, o12! Metrop. Brd. of Wks. June Dec.| } | May | Do Rail. Lean, 8 "81 6 2/:085:02} 
Quarterly ...... Do 2 eee 4 | Stock, 6 Oct, 1929 34%, |Stk |100 |1003 1104 Quarterly | 2 | Apr. | Do 1882 Loan ... 6 %|1014 1125 
DO. Gam Do Tee Red Sea Tei, 5 iad 14 7, 250,000! Do 8 % Stock ...... 8 {100 00 100 99} 100; | | Quarterly.| 2 | June! Do 1884 os 5 %} 92 
Feb. 4 Aug. 4...| Annts.Aug. 1908( h,2 + x42 | 1,000,000 Com. of Sewers(Gity | Jan. July.) --; | June| Do 1886 . ~ 54191 92 
Mar. 11 Sept. ll Exchequer — March, 24 7; eee of London), 1905 100 |100 — 101 | April Oct.| 18 Apr. Brazilian, | 1863. es 44%) 99 101 
June 11 Dec. 11; Do June, 3%..., <i Ri] \28.p 73p 2,787, 600'Cor. of Lon. ds, 85-8 3}%|100 100 16] | ae 1 July.) Do 186% 5 g 100 102 
| April 1 Oct. 1.../Canada Gov. Intereoloni Gee! Lis on 2,062,000, Do, 1891-4... . 8%) 100 | ‘100 if 1014 | Feb. Aug 1 Aug.} Do 1871. w. 5 %!L00 108 
1903-8 gua by Imp. a : 347,000 _Do3 % Bonds, 1912 {100 |100 99 || Jan. July.|2 | July.| Do 1875 5 %{101 103 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do 110 112 | 8, 500,000! Brm’ham Corp., 1946 34%\100 1100 104} 1043 | . | Apr. | Do Gld Lu ised 
Apel 1 Och. 1...| Do Bowes 199000 wseornse- RIO 228 | 64,965, Do Gas Assurnce | «=. | = | 28 in Brazil, "79... 43%| 95. $7 
SO ee her ee renee ee, | an ae Milena £8 29 | June Dec. | ++ |*June.| Do 1883 Loan ... 442) 93 95 
Mar. 1 Sept. 1.../Egypt. Govt. Guar. 3 % iain 1004 | 3301990 Blackburn Irred Stk 84%|100 |100 oo: | Sear Sele os 1886.......0... 5 1200 10 
Jn. Ap Jly. Oct.\Jamaica 4 %, July 1,1897, gr... ... 850| Bristol Corp. Deb. St 34%) 100 | 1100 |1005 101 | April Oct.| 1 *July Buenos Ayres, 1870 6 -| 99 101 
Feb. 1 Aug. 1...|Turkish Guaranteed 4%, 1855106 108 250, lOcmaim 3} % Stock... 100 100 84 99 A Oct |1 | Jan. 1873. 6 % 101 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888 1023103} 1,000,000/Glasgow Corp., 1914 344/100 100}... April Oct.| « |*Sept.| Do 1888......... ‘a 93 109 
Jn.Ap. Jly.Oct.| Do Stock 34 % Jan 5, 1981/102}:024 600,000|Hull Corp. Stock ... 347/100 |100 101 102 | TERI] # |+Jan. (chitin Weer @ yline toe 
Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, 1948 | 894 204 '000|Lee Consrvney Db St 4 %|100 190 ee! | Sogn July.| Do 1878. oo 
es Do Fnfacod Paper # Keven 2,880,630 Leeds Corp. Stk, 1927 4% 100 |300 Hoe. ja8, 233 | Mar Beye | 2 aul Do 1875........... 5 41... 
io eee wee . 7 > 
. . , 800, De 83%)1 1015 1 . July. May | Do 1836............ 447/100 102 
Feb. 16 Aug. 16) Do Debentures aie hae 16, 903: 408 191 Leicester Gea Water 4 Z\100 |100 |...” .. Feb, ‘Aug.|19s|Jan'80\Chinese Series A. te 113 115 
heater 1801. 7"| Sotioot | _ 607,087] Do 3} %, 1034...... 100 |100 | “ Feb, Aug.|14s\Jan’91| Do Series B ...... 7 {116 118 
Feb. 16 Aug. 16 Do Debentures, 18 =} gat | 7,500,000|Live Corp. Stk. ay ve o> bee 104 1044 | yey Sept.|!4g|Mr.'91| Do Red. Mar.'95 6 %/111 113 
Feb. 1 Aug. 1.. ‘Isle of Man 34 % Debentures 97} 98, 8,775, 735| Manchester Corp... 4 100 /118 120 | June Dec.|1 dz\Api’e1! Do Red.June,'95 6 9112 114 
~ GOLONIAL AND PROVINCIAL ~ 100,000|Middlesbrough Mrt. a 100 00 [100 [2° 207 | Cp.dct. 79} 2°tlappid. |Columbian, 1873... 43%| 25 26 
VERNMENT SECURITIES. ,000| Do. 1 Jan. July. Jan. |Costa “A” 73 74 
Go (MENT SEvU! 450,000 Newoastie Corp, Stic. 8 $ A joo | sea 373, Jam July | =~ Jan. ee 
O- | | 2, Nottin *Jan. u L 
Atnsed | Dividends| Name. <tesing 000,000 Seca ten. 2 3}%|100 }100 |10¢3 = Jan 3 sel 1°64|*Dec. | Do 1867...........8 4/106 109 
Issue. Due. | Prices. 506, 00| Reading < .ep. Stk... 34%|100 |100 |100 ee/n ne; ... |Ecuador, New Cn. 1 %| 12 13 
Cae | 100,000|S. Staf. Mines Dge... 44% “tS l100 mn —e = ¥- . Do pre. . Wee oy 738 a 
& Stockton Corp., 1908 4 D4 rv. , Egyptian, Unified ; 
100,000|Apr & Oct P. Columbia, 1804... 6 % den.eugitocttos Corp,’ Sti. 847/100 |100 | 974 98 say" JullP'ss | |agPeam, 5 4! 968 orf 
160,000|Jan & July » 6 Z\123 125 _800,000 Wolverhamptn Corp. 34% 100 100 ' 99} 100 | Jane Dec.| Purchase | DoStateDomain 5 3| 97. 98 
250,000 Jane JulyiBAt ae ‘scrip 4 %:109 102 _———— = April Oct.| PUF|chase | Do Daira Sanieh 4 %| 703 713 
600,000/Apr & Oct \CanadaDom.Ry1903 6 %{110 112 Jan. July.| 24 (June. |Entre Rios, 1872. 7%. - 
rsooo000| § M7 E Rv) po does siock « Seoee 174 CORPORATION STOCKS. Jan. July| ~ |June.) Do Cent. Rly. Mort| 974 984 
My&Nv| Do do Ins. Stock 4 %!106} 1074 Jan. July.| 3. | Ma reek Indpn. 1879 5 %| $3 86 
Jly Do Red. 5 %, 1910 4 %|107 pe (Colonial and Foreign.) Jan. July | # | June 1881... o| Cig 684 
6,443,136 Jan. y-{ Do Insc. 1910...... 4 4/107 7 June| Do 1 66 67 
Jn.&Dec| Do Debs., 1909-34. 34%:101 a 8 Jan. July on mai linen 854 Sas 53 8s 
5,000,000) } Jn &Dec Do do Inse, Stock s4Zin01 102 Ann, | stint i a Closing | CP Feb.76| NOtlappld | Do 1860" 6 .,4 
0 Divd. | 3 .Jan.’73| 20t|appid. | Honduras, a 
£,000,000Van.Jly.4| Do In. red, 1910-86 4 4/107 108 ee: Onjen. "73 not|appld.| Do 1870.0 & S$ 05 
448,500 ape oe Rage sane _ 1900 ve ves om @ $| ‘ | April Oct. 4 July ‘ Hungarian, 1871... 5 7 a 
150,000 an & July ‘0 cessesessser © A! ceo ane | Dio our Board . 00 ... 1106 108 . July. $. ee 5 
255,400\Apr & Oct} Do 1900 seivsseso- 5 Z| se 5 ee 100 |19i7\107 109 | Jan, July. |n’ne Do do 1881 ...... 4 Z| 803 $13 
1.407,700\Apr & Oct| bo 1% drawings... Hel 6 %'Borough of Napier Con... ~ 100 |1914)112 114 | Junie Dec.| Pur|chase |Italian (Sard.) *6i § {101 :08 
2,615,600 )Juune& Doc} Do 1879 seins 442 T Z/Borough of Thnaru“N.Z.) ...100 j1910|117 119 | Jan. July.| = |*Dec. | Do Irrig. Guar. 6 2/116 117 
2,000, ‘000 June &Dec} Do 1881 .......000. 4 Al + 5 | Boston Ww. 8. ) Sterling oa 100 18991104 108 | Jan. July. «» |*Dec. | Do ’€2 Marem. Ry 5 * 7} 
Dec| { Do 1917-22 ......... 4 %\102 104 .-|100 |1902/115 118 | Jan. July.| 2 |*Apr. ‘Japan, 1873....... 7 ziili 319 
” 3,000,000 | June& Dec { bd. 1923... 4 Y%103 104 5 % me aes 313 82 
| ae terre % 6. 2 Se te .--|100 |1898/104 108 | Cp.Jan.’67|n’ne| ... | |Mexican, 16i stpd. 8 7 
i F 1,525,800|June&Dec| Do 10/40 Deb... & 3 ‘ ~|107 110 6 %\City of ick 1872 6.......100} ... [110 129 | Cp.Jan.’67 n’ne| .. Dol 1864... .8 %j 14 14 
4£37,500)June&Dec| Do Ineo. Stock "88 6 41034 _ 6 | Do Cons. A ct, 1879 Kivtévensese /100 +22 Jan. July} + Nicaragua, 1919... 6 z| 2 9 
7,488,681/Apr & Oct; Do 4% Cons, Inse. 4 %/107 5% Dé Deboutereh, SS '100 |19341107 1¢9 May Nov. *May. |Norwegian, 1876... ¥ an 
1,706-000|Feb & Aug| Do... 08 5 %|Cityot Brisbane(Bdge. Debs.) 100 (Jan, July | ~~ [¢¥uly.| “Do 1878."...n.n. a}102 104 
000|Fe ug) 100 | ... |103 205 | Oct - vee -4% 
'160,000|Mar & Sept!Fijian Gov. Deben. ¢ 4104 106 |G Sicaty of Christenurch (N-Z)../100 [13a [194 126 | May Nov.(Pr. Ordwgs} Do 1886............ 347.) 98 98 
eee Scan me "Tae f “6 Shee oa 6 % City of Dunedin, Deben. {100 1926}i20 123 | Jan. July. oe Ean Orange Pr ii : Z N93 19 
€ | ws ee 100 |1906)114 116 . Ine’74| NOtia Paraguay, on 82 
'233,300|Jan & July/Manitoba Debs,1910 5 % 108 110 . é| on “Tees teieee | Se ine’ a seat Do 1873.. ....... 3 4| 18+ 19 
400,000 F a & ene 1806-6 . = 62 107 109 | 5 %(City of Hobart Town Guar ...|100 |1930|109 11 | Cp.Jan.’76| 2 | Apr. Pern., 1870 Certes, ¢ | 6b 17 
£100 o7 
May &Nov| Do Consol. Deb. 47102 104 | 5 %|City of London (Ont.), Ist Pref} not|a Do 1872 
1 ‘Yoo, 000| Mar & er] De, pacientes 417104 108 | @ {| Do Waterworks ... me - g. Attached 5 Oy 
My & Nv| Do Debs. 1926. ..4 %102 104 | 5 %|City ~mnke o’ne| ... 1853-84 3 %| 563 563 
700,000 {ity & Ny Do Inserbd. Stock 4 p< Ee 43 Z| Do «| Feb. | Do 1881 ........... 5 %| 92 95 
1,666,700 May & Nov| Do 10/40 .ssssveeeee 5 Z/112 114 | 5 4 ‘ : £8¢. 5 Y| 93 95 
1,678,830|May & Nov| Do Cons. Ins.......4 2100 101 | 5 % July “A Do 1 veseene 492 93 97 
922,900 Jan & July(N. Brunswick 36-91 6 %\102 119 & 2 } Dec. 1} |*Mar Do 1860............ ae gpa 
Jn & Jly|N. 8. Wales, 1888-94 5 %|101 107 | 6 XZ Nov.| 14 | prch’s} Do 1859. ey, rahe 
8,088,000] { 51 & Ji! De 1806 tb 1908 SEER: | 0 SE OO ceetnineriiorieinmmenmnes Nov. ch's| Do 1850... 3a ie gs 
1, ee eae tee” : sien - é = apenbeapiansvabesourees Apuil on i’ \*sen Do A.-D..1864” 6 3] 97 99 
7,201,000|Jan & July - fo 2 s./100 |1895)108 110 | A 1 |*Ma: Do do 1866, 1003 5 %| 97 99 
2,000,000|Jan & July| Do Loan of 1882... 4 7/106 107 5 h City of Providence Coup. Bis 00 eesiieo ill May hae 15 Saar Do(Nic. Rail.}... 4 %| 83 35 
8,000,000|Jan & July! Do do Inscribed 4 7|1095 110} 8 Gl The Ot 1B cseccccnancenes 100 |1893|109 111 | Feb. Aug.|‘098/*Feb. | Do 1870............ 54; 9 7 
5,500,000|Apr & Oct! Do do Inscribed 35%) 97 e 4 Doof 1875... 100 |1905/116 118 | Mar: Sept.| 098|*Feb. | Do 1871............ 5% 9 97 
ee 8 ey ee enh SS ee ee  tpan.. {100 1908116 115 | April Oct.|-098|*Apr. | Do 1872............ 5 | 94 06 
Seon | oe ae seins § $hos 108 4 $03 City of Rome, Guaranteed .. 1968| 97 98 | June Dec.|-098|*Dec. | Do 1873............ 5 Z| 97 973 
TAO O00 Mar & sent Do ison — 6 e108 108 | 5 {City of South Melbourne...... ‘Htoo 1915/109 111 | April Oct,| “131 Page. a see 5° + @ 
Cee ee a eee oe ” y -|100 1904/112 June Dec, r. ranscau ‘c . 
1,000,000 une& Dec} Do 1891 ............ ¢ 4 1 ° poo . gicity pe fe Sterling Deb. 100 |1897/106 113 Cp.Jan.’73 not pend. iS, Doningo, 1869 6 ¥ <3 17 
eves May & Nov De 1289 Roane 5 ¢ iol 103 | 6 % Do Waterwork Sebektnresin 1906|107 119 May Nov.| Dg.|or Pur Santa Fé, 368-4... ¢ 7 ee = 
,006,May & Nov; Do 1889 ............ te “ 100 2 11 J « | June. y , 
ae an Sue ON Inecetbed "otk 4 ‘ a io . & De on te ot 100 to19 iia 114 in Jun «+ | June. a Extension a4 he 7 ; ‘st 
16135011 May & Nov % 924/100 162 { June Dee. June. |Span Z| 8 
800,000'May & Nov Quebec (Prov. of)... 6 4 = = 4 g| be Stating Bonds. aa -— ie 218 ) som july ii oe Mo aie i 5 $104" 106 
S78: 600 Jan & July Do 1919 Jicssiddagbe “4 106 108 $ ;| Do Improvement Loan....../100 |1929|120 122 Quarteriy.|n'n  * hia : £1081 653 
eee eee eeteee ‘'o ks Debens. ae - * iw eutea oo 
600,000|Jan & July Do 1912 sesseeve «5 L118 115 | 6 &| Do Waterwor' =f 4 51103 26 
1,936,550/Jan & July|Queensland, 1891-6. 6 %|108 ns 8 § city of Winnipeg Debentures . tn Totieh 1 1864, ET. 5 i 93 97 
Jan & July) Do 1913-16 . 4 Z\103 5 %| Do Debentures ........+.00.-. 7. 95 
10267399 Jan & July 4 S\g uth (N.Z)Har.Bd.Gtd -- |suspd | Do 1871 E.T...... 43%) 7 733 
8,366,900 ‘Jan &July| Do Inse , 1915-24. 4 % 1044 108) 4 Z,Greymo NZ.) Harbour Bd. » | May. Do 1877, Def.E.T. 5 %| 844 35 
e08'700 Jan & July| Do 1001 res oe ie | F siaeeeskel mera w=: | aug: | Bo Priority... 8 %| 6% 70 
604,700 Jan & July “1B seeeeeees Z Sell ac boss 
" 240,000|Jan & July| Do 1911-20 ......... § Z/108 120 | 44 Z| Do Tramways Trust ...... “|= | Soumee lS se 
‘3 7,776,700 700)Jan & July Do 1804-1916 pn ‘ é 102 108 6 Se Harbous Ba "| “S| Do Gen.Debt Rg 12 4 
an y teneeeeeeees } ie 14 
1,365 ‘oo Ape & Oct) Do 1916 ............4 Z/102 108 | 6 %i\New Yor Gy ea Satan oe 1800 ona wwe 12 14 
5,650,200|Apr & Oct} Do Insc.1917-35... 4 Z/103 104 | @ %| DoG or Beard Bex Do Treas. 12 4 
100,000 May & Nov|Straits Setts. Govt. 444/103 -05 | 6 %jOamaru Harbour ly OFF omy Do 1373 Reg....... 12 44 
; 102,500|Jan & July|Tasmania, 1895......6 Z/113 126 | @ ¥% Penisteal : Corp. Water sa Redeem. 
é 700,000|Jan & July} Do 1893-1901 ...... 6 7/109 122 | 7 X% a 1 U.S. (Mass.), 1888 5 7/100 102 
; 1 ,946,650 Jan & July Do July 1, 1908... 4 h 104 %05 7 % oO et 1894 5 %/110 113 
> ee sat rece mee 6 aes S| 8g TRO ccctaci 1900 5 %|113 120 
50,000|Mar & Sept|Trinidad Debntres. 6 Z|105, 107 | @ 3 co eitens 1889 § 71108 +06 
x $70'co0/Mar & Se t} Do Debentures... 4 4 102 104 6 -_ "1891 5 %/104 196 
ie 860, 1000 Jan & July |Victoria, 1891 ...... ¢ % 108 = § Z| ..1895 5 Z\110 132 
iy 2,107,000/ Jan & Ju sessee eens 8 nid. ’83 6 %| 62 
4 4'500°000|Jan & July Do 1809-1901 ..... 4 21106 107, | 5 $ on ag eae | A) Sh OS 
6/000;000 Jan & July DO 1904 ......s0000. 42|1094 1203} g Y “ol Debt 8 %| 39 41 
1000, 000 {in & Jly| Do Inscribed Stk. 4 %/107 :08 | g Wanganui ves Noms Ba! a 
803,500 { AP&Oct Do Loans, 1882-8 4 %/106} 107) | 4 % Westport (N.Z.) Harbour * The drawings are yearly in the case of stocks. 0 
Ap&Oct} Do Inscribed Stk 4 Z — — which asterisks are xed, In almost all othe 
200,000 Apr & Oct|Western Australia 43%/105 107 | | 


‘ half- 
404,000 Jan&Jnly! Do... secsnstee © X1104 | 306 cases where there are drawings yearly. 


25,000Jan & July! Do Red 1934......4 %! ... 


— 








a 
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FOREIGN STOCKS, BONDS, &o, =a i 
eupens payable ansend.) } AMERICAN STOCKS.—Con. on 


Divide ag = Autho- | 16 Autho-| Last 
nde -= 
a5 a Name. rised | Nam. 34 | Chesing rised |Anoual 
Issue, Prices. Divi- Name. Pri 
a i——| =e | Tague. | dend. ces. 
ay Argentine Hé Dis. 6 % %i 74 75 RENCY Bonps. _—|-—_— 
y. n’ne "eee Sil. Ren. 5 9) 5 3 45,509,000| North Pac. lst Mrt. Bds. 6 %/1921/120 22 Shares.| | 
: mae - Paper 1870..: 5 %) 62 Oregn. & Cal.1 Mt. Bas. 140,000'145 % = a sreeeetinaten, 
Do Gold Rente 4 %' 88 9,020, Lon.Com.’scomp.Crts6 %|1921/110 112 «++-|100 | 20 | 634 344 
Belgian 1874 ..... 3 % 91 Do nents BO ssa .008 107 109 50,0001 6% one > ty of Austral. 20 | 20 | 25 264 
‘Dutch Crteex 12ge 24% 72 3,500, Panama Subsidy Bonds 6 %|1910|102 104 60,000' 5 % |Lond. Bank of Mex. 
[reach Rewtes.. 445. 103 + 6,900,000/Penn. Con. Sink. Fd, Mt. : %|1905)123 28 &8. America, L.} 10; 5 | 83 4} 
Do do | 10,000,000} Do 44 Gold Bonds..,.., 4}%|1913)108 110 60,000 9 % |London & Brazilian, 
%, ? 15,500,000/Pennsylvania Co. ist Mt. 44%|1921/109 Limited 
Italian, ex 25f 84,300,000 Phil &Read. Def.Inc. Bds oe 120,000'12} % jLondon Joint pinseny, * 
| Prussian Consols. 4 7 3: 1, 100,000/StLouis&S.F.1 Mt.,M &Wwe "Y 1919 118 Limited ...... 
|U. 8. Funded 1891 44% 111 112 5,700,000 Do 2n4 Mortgage, B.&C 5 Z/1906/105 26,000 6 % (Lon. cy 
Do Funded 1907 4 % 130 132 5,0C9,000|St. Louis Bridge lst Mort. 7 %|1929/134 100,000 nil. Limited 
vee sesesemeeee BY) 88 3% | 46,000,000/South. Pac. of Cal.1 Mort 6 %|1906)115 000/10 % 
| $38 42 27,229,000|Union Pacific 1st Mt. 6 %{1898|118 2 200; S00 15 Nat. of Australasia 
Se tiene 1905 53 68 8,000,000 Do Land Grant Mort. 7 %1|389 100 200,000 5 Nat. of N. Zealand, L. 
‘ Do Nw.Fnd.Reg. 5 11,408,000] Wa.» 8t Louls, & P. — 6 xi1980| 62 401000) a ere ot Mexico. 76 | 109] 42 
sep a eg t. Com.’s Certs. at. Prov. of Eng:, L. 1 o> 44 
~— AMERICAN STOCKS. | rae 8,857,000! Do Cairo Div. Bente. %|1921) 73 150,625 |19 DO sevvecvssverrerne| 60 | 12°] 51. 62 
6 North-Eastern, Lim.| 20| 6 | 653 6} 
‘Provincl of Irelnd L.'100 | 13} 19} 20) 
Do New.. 20 | 
eensland Nat., L.| 10 124 18 
tandard of Africa,L|100 | Po | 43 44 
Unionof Australia,L.| 75 26 | 68 70 
Union of London, L.|100 154) 86 37 
\Union of Spain and 
— Limited} 18 6/ 5 6 


Sua 
$50,000) Alabama G. 8. r ex Pref. ...| 102) 10 
156,600} Do B Ordinary........... .. ...| 102} 
160,00 | Ala., N. O , Texae, dc. ce i i 
im Pt 





“> ,00C Do B Def ferred .. 
20,600,000|Central of New Jersey .. a 
69,275,000/Cen. Pac. of ao overeseesf 100 
$0,904,261'Chic. Mil. & St Paul . -|100 | % 
21,540,933} Do 7 % Preferred...... +. ws 100 125 


60 | 78 ~ 

30,000,000 Delaware & Hudson Canal... *!100 
000! Denver & Rio Grnd. Com. Stk. ch 21} 
7, Preference ......+ 644 65. 
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INSURANCE —— 
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Last 
Autho-| Annual! 
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3338) 


-+ {100 

% . | Stk. 

000|Lake Shore & ae Sthn. 100 

80. 030,000! Louisville & Nashville... .100 


| Share. 


| Paid. 


VFOa0o J To 
DONLIPLPLNLEIWLRENL NL NLIPLNLIALIPLIL —_ PENLILIL. 


ime 


892) 88 42 Alliance Assurance.' 20 
% a an = altanee aaaries, L. ane 
fo A ire & Life ... 

ohis & Ohio, ist Mt. 7 Zi1901/121 Brt. & Fr. Marine, L. - 

78,000,000|/New York, Lake Erie & West.|100 ‘York & Canada Bds, 6 %|1004] 13 Church of England} 50 

8,536,900) Do 6 % Preferred.. {100 New York Central Mort. 6 %/|1902)i23 City of Lon. F. Lim.| 10 
80,600,800|New York, Ontario &., Reg.|100 |... ... 000,000|New York, Pen. & Ohio . |City of Lon. Mar. L.| 10 
18,000,000|Norfolk & Western Pret. -|te0 Prior Lien on Bnds. 6 %|1895/109 (Clerical, Med. &Gen. {100 

Ohio & Mississippi, Common..|100 North, Central Con, Mt. 6 %/1904/113 ‘Commercial Union| 50 

Do 6 % Preterred:........ . [160 8007;/Panama General er 7 Z| 1897/1068 County Fire ., 00 

regon & Californiaassess. pd. {100 600!/Pennsylvania Gen. Mrt. 6 %/1910/131 133 oor Life ... a 4815) 57 oe 
60 


. Sink. Fd. Mt. 6 %|1905)124 126 
a oe — at Perkiom. Con. Mort....... 6 %{1913| ss 92 


at Reatine ..... Phil. & Erie Gen. Mort. 6 719% | 26 29 
19-714 285|Pitte F. Was ne&Chie We i Gia. Phil & Read. Gen. Cn. Mt. 6 %|i911||22 24 
10, 500, 000/St. Louis & San Francisco .. 


2,46).000/St Louis Bridge 6 % 1st Prof.|100 
Sea aee Do 3% 2nd Pref. Stk. ...... i 


a ‘O0C Union Pacifie ........ 
27,409 Wab.,St. L.,& Pac com.ass. pd. oo 
23,034,200 Do Preference assess. pa... 
CurRENcY Boxps. Ram 28 30 
eae Gt.South. 1 Mt. 6 % sees 18 115 124 13} 
:900,000)Albany & Susque. 1 Mt. 7 %|1906/127 132 20 6 65 
See 00 — » Topeka, Santa Fe ay 1920/1038 109 60,000) 33 pidisibaowcle 24) 14 15 


1911}112 L14 » 00 | 10 {107 110 
Sad Battin "'& Ohio Gid. Bas. 5 Z 1925/1138 115 20, Legal and Gen., L.. 8 


’ 1911/122 125 po : il. |Lion Fire, Linaited| 8] 
nnel)... tot 124 128 aie 72 83 | go000007 Lpl., Ln. & Glbe. F.LiStk 
4 6 


883385 


er 


eee eo Tee cus athe Rip 
TIS a a 8 Te 5 oP Racine fee 


{Be York Cen. & Hud. R.,/100 
Do div, “pay. in Lon. 4/14) 100 


me ro 
© Gc GO = 


- 
~ 


So. 
ee 


ase 

$238 

Ss _ 
g = 

KQOonmrKnwoe@ 

me ND ex sss 
SS Mor oe “IG-1 
Se 


[Employers Liability 10 
Equity and Law ro 
|English & Scot. Law 
Fire Ins, Associa. , L. i0 
General Life & Fire. 100 
Globe Marine, Lim.| 10 
Gresham Life... 20 
Guardian Life & Fire 100 
Home and Colonial) 60 
sa ine 


g 
ae 
FOOABOIAR” 


* 


wren 
$35 


at 


me 
i+) = 
88 


i 
7] 
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NNN" 
m ore 


2 WB 
157 162 


35 
ace 


Do (1d annuity ... 
6,500,000|Burlingtn C, Rapids, && 5 % 11906 100 110 London  ....sseseeeeees| 25 
14,000,000/Canada Southern, 1 Mt. 5 Z|1908}167 122 Lon. & Lancashre F.| 26 

25,000,000/Cen. of N. Jersey Con. Mt. 7 %|1899/117 20 Lon. & Lancashre L. 

5,550,( 00} Do Adjustment Bnds. 7 % - 108 312 Lon. & Prov. Mar., 
6,000,000} Do Conv. Debs. 6 %|1902}103 106 élons one 
#3'630,000| Do (Cal. & Oregon div.) 6 mele 
000 . regon div. : 
10,000,000} Do d Grant — 1880/1C6 108 
6 
6 


> 


SHA ANOH 
=e 


_ 
2s 
Cn 


1¢,000,000/Chic. and N. West. Deb. 1933)113 115 
10,500,000/Chic. & W. Ind. Gid Bnds. 1982/110 +15 
2,500,000/Chie. eae & 4 1901/1(6 109 
3,804,600\Chic., Mil., & St Paul Ist 

Mt. 8.W. Di +22 


110 
132 


1 


B.of Brit.N. Americs 
B. of Constantinople 
Bank of Eg Wace cosene 


Gaeeets 


H 


i 
oe ee 


Bastwagy’ ers 19 
Rock — 
Royal Exchange .. fst 
Royal es 


Se 


reresenens MAR RMN NR RNIN 


DODLILALAALL 
-_ 


6% 
13,000 000) Chic o Lenin and WO. 8 S{l98lltI8 : 
TP 30,000 inn. n, Wach & Balt.1sthtt, 437 |1931/102 107 
040,000} Do 2nd M ae 6 Z%j1981! 78 £0 
10,000,000. gue n.Div. 7 %,|1917/140 145 
2,000,000; Do M Is.) 7 %|1894/115 119 
1,000, 00t De Mor Sends 7 %|1804\115 119 
80,000,000) Den. & R. Con. Mort. 
Lon. Commit.’s Certfs. 7 %\ (910) 81 
000) Detroit, G. - & Mil.Bds. 6 %/1918 118 
8,200,000; Do Con. M 6 {1918/1156 
500,000/Galvest. & 1 Mt. 6 4/1910/112 
2,000, 000/111. Cen. Ist Mt.C.&8.Div. 6 7|1898)1:6 
Tesolone j Ind. —  ievieas Mort. 1908) 126 
1, * 
8,000,000) Lehigh Vall. Con. 
5,000,000 ee en 
20,000,000 e & Nash. 
2,000,000; Do Sinki 
6,000,000} Do lst Mt 
6,000,000} Do 10/40 Ad just. 
19,250,000) Miss. Kan. & Texas, 
80000 .000|New York Centra) 


8 SBses 
8 888 


° 


200 
Union Mar., wi Lj 20 
Universal Life ......|1) 
Universal Mar., L...| 20 


‘ 


NWNNNN 5 


Mi 


at — 
+ Pee Ree Re ae 
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* PB Periodical cash bon bonus in addition. 
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RAILWAYS. 
OrpInaRY SHARES AND Sroces. 


oe 


} 
| 
| 

s | 
i 
i 


Name. Prices. 
w i 200,000/'100 Bedford & Northa Pref 
1 000|N.Y.,L.E.,&W.1 ‘ 100 & mpton ie sas 
oe ‘DoCon. Mt. Fd. C. 000) » L.| 10,857,931//100 Caledonian, Consol'dated ... 1 ot 33 
83,597,400} Do 2nd Con. Mrt. Bds. 100,000 1 Lon 5 2.508.027 100 Do Deterred Ord. No 1...) 7 8 
ex cpn.to 30 Je’8d ine. 6 %/1962 276,6671 Do do NO. 2 cevsiccessee] coe ee 
608,008) Do Gid. Incme, Bas... 6 7) 60,000 5 nd San é Cornwall ..ccccceesses sveessevses| 45 Ob 
4é, 447, 00/N. Y. Pen. & Ohio 1 Mort. 7 % | $84 495 Francisco, a | DoA A receives no div. “— 
14,500,000| Do 2 Mort. Bonds ...... ... 1910 12 13 | DoB until 6% paid toB : 
30,000,000 Do 8 Mort. Bonds ...... ... |1915) 5 6 Ww 600,000!'100 Cornwall Mineral ............-+ 2 
11,000,000] Norfolk & West Gen. Mrt. 6 ¥' 921,114 116 1,400,0001'100 | Rast London (Consclidated).| 11:3 


mee ee 


=~ seeeenaes 


+ 
je 


ee 
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May 14, 1887.} 



































RAILWAYS 
Orpinary Snares AnD Stocns.—Con. 
Autho- Closing 
= Name. Prices. 
2,642,000/ 100 |Furness, Con. Ord. Stock ...| 9% 97 
4927,920/) 100 |Glasgow and South-Western 
d Ordinary Consolidated...) 97 99 
12,408,886:| 100 |Great Eastern, Ordinary ...| 67] 68 
937,073/| 100 |Great North of Scotland ......| 57 39 
9,367,977! 100 |Gt. Northern Con. nal/:13 °14 
1,159,276!) 100 | Do A { A receives no div. } 103 204 
1,159,275!) 100 | Do B) until 6 % is paid B f |153 156 
20,381,695) 100 |Great Western, Con. Ord. ...|138}.333 
1,777,2701| 100 | Highland, (Ordinary Consoli- 
dated Capital .. seveee| 89 DE 
8,000,0007) 00 | Hull, Rasueie, &o.. Shares. iit: 23% 
16,392,995!| 100 |Lancashire & Yorkshire, Con {1194 +20} 
8,156,300/ 100 |London, Brighton, and South 

‘ Coast, Ordinary ....0....+. 134 :36 
2,171,850/) 100 | Do Pf { Df recivs. no div. ) |160 °52 
2,171,850/) 100 | Do Df) until 6% is pd. Pf f |!20}121} 

»3951) 100 | Do Cert. of Contin. Rights| 24 26 
11,123,061/) 100 |London, Chatham, > Doom "| 993 248 
Arbitration Stock ......... 
87,767,207!) 100 |London and North-Western, 

* Consolidated . .|1644°65 
10,916,1747) 100 |London & Sth.-Western, Con.|!30 ‘31 
1,323,420/| 100 |London, Tilbury, & Southend 

ine Consolidated i is ‘. = 
Man.,Shef., & Lincoln ss 
ssansae{ 100 | Do ae Df recivs. no div. ) |110 112 
100} Do Df? until 6% is pd. Pf $ | 43} . 33 
20,906 20 |Mersey, frlly paid .. 6 
5,281,830 | 100 | Metropolitan, Consolidated...|114 44 
83270} 100 | Do { Df revivs. no div. ad 
83,270 100 | Do Df? until 6% is pd. Pf f| .. ... 
250,000.| 100 |Metropolitan District, Ord....| 42} 43 
28,271,969/| (00 |Midland, Consol. Ordinary ...|125}226 
»254,803/ 100 |North British, Ordinary ...... 1034103} 
2,422,485// 100 | Do Edinburgh & Giasgow 
ONE 5 acd 0d cis cis cnkeaiids 364 374 
22,812,333¢| 100 |North-Eastern, ‘*Consols” ...|15531544 
»225,0001| 100 |North London, Consolidated |185 :9C 
8,230,140/| 108 | North ee Nee 9% 36 
360,000/; 100 | Rhymney PSE: eR 
477,1002| 100 Shropshire Calle wcissescnen. 814 823 
, 100 )Somerset and Dorset.. 4 
8,170,8702| 160 | South-Eastern, Ordinary .. bet wes 129 128% 
,869,670/| 100| Do Pf { Df recivs. no div. ¢ |15G 152 
869,670,100} Do Df, until 6 Z er 1084109 
682,7702/ 100 | Do 1882 Issue .......cececeeeeee/125 127 
1,403,300/| 100 | Taff Vale, ‘‘Stock” , «02/228 233 
155,0007' 20 | West Lancashire........ watocseese] og ace 
250,0007| 100 | Whitby, Redcar, & .... sess] see oe 
Lines Leasep at Fixep i Sinamines 
Leasing | Closing 
: Name. Companies. | Prices. 
100 | Birkenhead . ite vn [Lae W. eG W 114 16 
100 | Do 4} % Pref. bai en 
100 | Colchester, Stour Valle; ‘leaeh Haabaane och be 
100 | B. Lincolnsh. guar. 6 % Gt. Northern..| ... ... 
Gt. Westn. Bristol & ) | 
100 ns & Sth. Devon 'AssociatedCo.s ‘ei 
GBF isi ccvssainemes 
100 London 0 3 Blackwall .. . Great Eastern [126 128 
100 | London and Greenwich... iSth.- Eastern...) 72 74 
100 Do do, Preference .. SEE eh COO on o oe 
50 | Northern and East. 5 % Great Easterr.| ... ... 
50 Do, do 6 %... TO cdssucconsenh cca 000 
100 | North British  Gonsoli-| 
GOI SAID. scnteisnaivstavecenssstnnnnseen 
100 | Nottingham & Grantham| 
way and Canal... Gt. Northern..|114 116 
26 | Preston-and Wyre ......... L&n.W.&L.Y)... ... 
100 | Royston, Hitch. & Shep. Gt. Northern..| ... ... 
100 | Shrewsbury & Hereford 
6 % Rent t Charge... !  L&N.W.aGtW'... ... 
DEBENTURE STOCKS. 
Autho- 
rised ; Name. 
Tesue. 3 
876,499;| ... \Brecon & Merthyr A...... 4% 
603,6752; ... | Do covers 4% 
5,800,3531 100 [Caledonian .......000c00008 4 ZiL17 29 
458,0007 100 |Cornwall, Seer a 437%1125 27 
843,0001' 100 |Cornwall "Minerals......... 5 Zj110 12 
426,5927 100 Eastern & Midlands .. wos 44%) 79 81 
465,5902 100 |East London .............0. 6 Z/140 160 
88,4102 WOO | DO ceccocserveccoceesesecesce . 5 Z\115 126 
400,000 100 | Do 1874 we 8 Z| 90 110 
fens aoe = ° ~ $35) oF a 
1,543, 8471 100 [Furness ...........00000000 « 421115 17 
3,405,618 100 |G w & S.-Western... 4 %/116 18 
£,887,6863 100 |Great Eastern.............. 4 Z|119 21 
1,510,0002 100 De denshennmaterwinnt an Shes 47 
837,1201 100 | Do B 1867 Redeemabie 5 Z%/135 37 
688,2278 100 | Do ..ccoccocsccsceccescvescene SEA41181 83 
687,7141 100 Do East Anglian ...... 4 Z/11€ 18 
935, ; 100 |Great North of Scotland 4%} .. .. 
8,840,5042 160 |Great Northern............ 4 Z/192 24 
9,451,228) 100 |Great Western ........... 4 gii2s 224 
py BEES TD cccasstecpssopaivcmecscen. Gia hneee. cae 
‘ | 100 Ra shenksbinkien wanes Sa ae 
2,789,7457; 100 cdaamamntaisll gis 250 
8,385,3817/ 100 eons 4 Zito 2 
665,1007/ 100 |London and Blackvw ail 4} %/120 ‘22 
1,306, 2397; 100 |London, Brighton, &c... ; A\llé 18 
4,302,922//100 | Do P Pili ne cnones “ 44 %\132 334 
6,492,945/) 100 |London, 8e., Ar 7,126 228 
oo nail ine 100 = acecesehagnactnessegetne - Hb 2135 4 
4,777,0104 100 Leekan nud ii Meciees 4 X%'124 126 








THE ECONOMIST. 


RAILWAYS. 


Dasentrvure Srocns.—Con. 








Autho- 
rised | oc Name. Closing 
1,000,000/| 100 London and S.-West. A 4 %122 24 
5,528,9471) 100 | Do, do B .....seccssrsseses 4 %\122 24 
872,2152) 100 ‘London, Tilbury, &. ... 43 Z%,116 17 
,0002) 100 | Manch.; Sheff 4. Lin eine 
7,152,7371| 100 | Do, do stincte an 4,\130 32 
2,293,312) 100 |Metropolitan ... ve & ALT 219 
358,263! BO erensacents wee 44 Z/128 230 
1,211,625/ 00 |Metwopolites District ... 6 %|162 67 
657,5004) 1 00 | Do a aieensmsendeia 4 2/106 108 
16,835,527+| 100 |Midland . -  & %)122 $24 
4,380,2422 100 \North British... .4 ¥1%5 .17 
400,6791) 100 | Do a and D.B. . sean’ Spe 
782,9552| 100 | Do... soe oe 
508,5202| 100 alee (one he 
12,371,1752| 100 'North-Eastern 4 Y121 233 
1,138,119) 100 | SMPTE OME 
964,3662| 100 |North London. ..........+« 44 %/13: 333 
1,831,691/| 100 |North Caterenies ve 44 Z|122 224 
0672 = |Rbymney Perpet. ........ 4 % 112 114 
752,8007/ 100 South-Eastern copeh 4 Z\119 121 
4,342,4402 100 | -- TOE nnesimenensonisell 5B % 145 147 
482,275} 100 (Taff Vale... nts U2 115 
129,1662' 100 |W. Lancash. Pert ‘Permnt. ... . 5 wo <= 
GUARANTEED SHARES AND “STocks. 
2,131,1052)| 100 |Caledonian 4 ¥ Guar. Aneutt.| ae 
8,6€7,1641; 100 | Do4 % earn — 112 114 
250,0001 100 [City of Glasgow W. war.) . 
200, 0002| 100 Dok. Wado 0. . We Sas 
400,002 = \Cornwall 44 % .......+. “hs 125 
31, 179} 6 |Forth Bridge 4% ..{112 114 
779, isi! 100 |Furness Consol. Guar. 7. -/112 il¢ 
935, "4501 100 |Glasgow & Sth.-Wst. Guar. 4% pe 
1,325,001 100 | Do St. Enoch Stat... ots 
478,0311| 100 |Gt eter. ‘ % Rt. Charge 113 115 
650,000!/ 100 | Do 5 % M itan - obs 
4, 5961 100 | Do Consolidated a2 5 114 116 
1,298, 262// 100 (Great Northern, Perp. 53 ‘14. 43 
1,263,700/| 100 | Do 4} % Con. Non.-Con. "126 28 
1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %' ae 
7,619,8781| 100 |Great Western, Rent Charge 143 145 
16,142,9901| 100 | Do Consolidated Guar. 5 sy 143 45 
1,404,9292) 100 |Lancashire & Yorkshire, 4 {\114 16 
794,0402; 100 | DOG % wcccseecevee ea. hoes 
288,3751) 100 6% (East Lancashire).. om,s a 
1,955,860/) 100 |Lon. B. & 8, C. Con. Guar.5 %/139 41 
155,55€/| 100 |Lon C, & D SheernessRt.-Ch.|122 125 
15,100,406) 100 |Lon. & N.-W.4 % Guaranteed/118 20 
797,9812| 100 |Lond, & 8. W. Cons. Guar. 4%|114 16 
872,000/| 100 |Manchester, Sheff.,& Lin. 6%! ... ... 
1,066,0837| 100 | Do Ist Preference o-/126 28 
866, 100 Oceania 87 89 
490, 100 | Do Irredeem. 5 % Rnt. Ch./129 31 
1,797,428; 100 | Do 44% Rent LIE 117 
250, 100 |Metropolitan District, 

Exten. ———— Oe iia oa 
800,0007| 100 Exten. do 4 Ze ie all 
850,0007; 100 | Do Midland 4% Rnt. ed 

1,250,0007; 100 | Do4 % Pe Guar. {104 106 
8,205,4312| 100 |M , 4% Con. Per. Rt. Ch. 117 19 
5,994,5777; 100 | Do 4 ¥ G Pref.../116 1 
2,444,129/| 100 |North British, Con. 4 % No. 1/110 12 
2,500,413/| 100 |North-Eastern, Consol. 4 %...|115 117 
181,208/) 100 | DoC.N.E.4 oes. cinch on 
450,0002) 100 | Do kton & . A, 5% . 
1,050,0007 100 | Do, do B and C, 6 % ......| ... 
8,152,747; 100 | Do West Hartlepool ......... 115 117 
58, 20 |North Staff cine —_ 3 
40,000] 20 |South- (Read. Anns.) 273 
984,3002/100 | Do puansditieein “2? 
__165,0004 100 Taff Vale, No, 1 .........s00+0+0+- 
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RAILWAYS. : 
Prererence SHARES AND Srocns.—Con. 
Autho- 
wt | | 
| & | 
2,502,038; 100 |M 
90,0001) 100 |Metropelitan D 
11,158,541// 100 [Midland 
1,950,000// 100 | Do 44% 
188,3097'100 | Do4 % 
20,611; 10 | Do4%Z, g.’35! 
225,000; 100 | Do4 % 1880,Shs,con. Ag. 87 134 “3 
0002) 100 Do, 1881, Perp. Pref. 4 
261,813/ S| Do, Perp. 11d Pref. pA Sm se 
8,850,198/) 100 'North British Con., 4 %, No. 2.109 11 
2,422,4851;100 | Do E. & G. Preference ...... 120 122 
88” 3701; 100 | Do 1865 Preference ......... 153 185 
el fee oe 1874... 190 232 
229,889!) 100 | Deal %, 1875 va . 119 121 
709,111/) 100 | Do 44 % Con. Pref., 1875... 119 121 
610,0002| 100 | Do 5 % Convt. Pt. Stk., 1879 123 132 
1,230,0002}100 | Do 4% do........ Alt 38 
635,000; 100 'N. Eastrn, Stock. & Darl. c.D 150 155 
1,181,250/| 100 | Do Blyth and Tyne, 4 % .... 112 14 
10,727,080) 100 | Do New Pref. 76,4 % ......14 16 
700,000/| 100 [North London 4} % (max. 5 %) a 33 
250,000/) 100 | Do 44 %, 1875 .........ccceceeee 23 
971,000/| 100 [North Staffordshire 5 % 132 34 
860,000/| 100 | Do 4} %, 1873 117 119 
800,000/| 100 | Do 44 %, ae 117 119 
213,000/| 100 [Rhymney 6 %, 1864 ......... .. oy 157 
100,000/| 100 [Somerset & Dorset 5 + ist Pt: je 
261,360/; 100 | Do 5 % 2nd Preference......' ... 
860,0002; 100 | Do Bath Ext. 5 % Cons. Stk. 101 103 
2,172,5802) 100 |S.-Eastern, Con. 4h % =. | 124 126 
2,640,8207| 100 | Do 5 % Preference ..........189 141 
280,0007) 100 | Do Hundred of Hoo . / | — 
85,0007; 100 | Do West Wickham......... 
,0007; 100 |Taff Vale, 6 % Preference. ee 167 160 
23,2501! 10 'W. "Lancashire ) 5 %, Ist Pref! .. ... 


:. cs INDIAN ‘Rawwars, 
1,100,0002 100 Bengal & North Westers, Ld. 100 102 


110,000/ 
100,000, 


12260, ... Eastern Bengal A. Annuities, 234 
74,9361 :.. | Do “By Annuities............ 233 43 
848,666! 100, Do 4 % Debenture Stock... 107 100 
323401/14/3, ... East Indian, Ann. A, 1958...... | 23 235 
624, +. | Do Annuity B..... S44 25 
6,550,0007 ... i Ann. Cap. ‘Gua. 4% 137 1:9 
1,500,000/. 100 | Irred. 44 % b. Stk...:1:8 120 
20,000,0007 100 G. viedion Peninsula Gua, 6 Z 150 62 
2,701,450 100 Do 4 % Debenture Stock..'108 110 
2,744,040 100 Ind. Mid. L. 4% + }surp. pect. 108 11¢ 
8,767,850 100 ‘Madras Guaranteed nes 129 31 
1,000,0002 100 Do, do 49 % w.vccccseccesessesee 121 123 
500,000 100 | Do, do 44 % . 114 116 
4,000,0007 100 Oude & Ro ilkund, ‘Lim. g. BY 126 128 
884,700/' 100 | Do4%Z Debenture Stock ... 105 207 
80,0002; 44 Rohilk. & Kumaon, Ld., 4 %... ‘Lot 103 

11,418,900/ 100 Scinde, Pun., & Delhi,“ A” An. | Sea 

1 al ‘ M. | Le ‘a om Annuities ..| 248 
ndian Guaran 5 Z%'127 39 
ssooo0e { | 159 Sor do % 


74) 


Do Shares ....... a 
5 Bengal Central, Lim., , Shares! 4 
7,550, 3004, 100 Bow.,Bar., &Cen. Ind. Guab5xZ' a 167 





8 
42 


43% 
425,000 100 | Do, do 44 % Debenture Stic: | 115 117 
2,130,5602 100 ogee Mahratta (guar). % 206 108 
hares ...... 


20,660 15 


1,200,000 100 | Do4 % Debenture Stock .. 
2, "000, 0004 100 |'Nizam’s State—é % Guar 
1,000,000/' 100 | Do Mort. Debentures, 4 %| 96 
20 West of India Portuguese 5 % 
550,0002 100 | _Do5 % Debenture Stock . 


~~Sasrm POssmessOmn, 


80,000. 





11,273! luv \|Atlantic & St Law, 


one i 


100 Caraquet 1st Mort. eer 6 Y 
175,000; 100 | Demerara .. 





1 
Do Iat Mt 2 Perp. Bd Bds Voltas san 


10 Dutie und lake Bessa 


100 Canada Cental 67 tet Moir tas 


"/106 108 
}109 111 
38 


20} 203 
--'110 112 


secon 


12} 
126 128 





00 |Gd. Trnk. Georg. Bay, &. 1 M103 105 


F 






| 100 G. Trunk of Canada Con. Stk.|. 15} 16 


Do 4 % Guaranteed ........| 77 78 
Do Ist Preference 8 82 83 
Do 2nd do......... 69 70 
Do 8rd d 37 37) 
Do 2nd Equip. Bds. 6% 126 123 
Do 5 % ben. 11492164 
Dos % 93 94 
Deeks b 112 14 

a yable ’90/107 109 
amilton& N.- 


ERE 


Je ~8 & RRR: 
oF & Sess: RESs 
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RAILWAYS, RAILWAYS. 
if Foamen Rawars. Fornren Rat.way 2411GaT10Ns.—Con. 
i Autho- © > ro a eet Clomny 
rised 2 Name. . Bnd Nare. Prices. 
i Igsue. Prices. — 
ee Smee eee iP } velle) 8 
500) “bo lan mid ae cl 96 a7 | 88 ae, Loges. aM Cran Nowra 8 8g 
93,640} 10 Antwerp and Rotterdam ......| 21 23 100 | Prov, Orel vaabes, ‘guar. by Russia | 94 96 
+ 25,000 20 on Arica and Tacna ene eee eer eee een ees + eee 20 Ro Sardinian bind ahiic debabeaebis 8 4 124 3 
e Z 90,000 20 | Bahia&S Francisco. L.guar Tx 22 3 20 | —, Bae he wd x! 123 18 
at 14,906 15 | Do. Timbo Branc h Guar. 6% - 21 a eeeees “7 © 103° 105 
eke 60,000 10 | Bilbao Rivr. & Cantabn. RL, 93 | 100 (oan Paulo & Rio de Janeiro, guar....6 % 106 28 
bane: 11,250 | |Brazil Gt. Southern ..... Ms 16 | 100 eno ond Series .. . "6 2106 208 
a SASTe) 30 [Benain. bap. Catt Bahia, ¢.72| 28 20 | 100 |. cilian Railway, L., ist Mort. Deb. 6 % 93 95 
oa. 8,600,001 100 |Buenos Ayres G. Southern, = - meaveen & Comba ¥ 1st Mort. ene < 4 ct 104 
coe 140,000} 10 | Do Extension, 1890 ......... 15} 16} | 100 ia Aaehaien "3% 1g Sa 
lgla 1} 2,000,000/| 100 | Do 5 ¥ Debenture Stock ....223 25 | 20 Do 1871 (Series i”: ee 3%) o 4 
a 86,000; 10 |Bu. & Ensen. L., Ord. Shares| 8 9 s ‘Southern of France ........+.... iasaeollll A it a 
Brae: 85,000] 10 | Do8% Preference Shares..| 124 14) | 20 'South Ttalian reser Yi 198 224 
. a ; 100,000/ 100 Do5 % Debenture Stock 110 112 20 cn eee ceecesesensecesoeses <7 7 ; 
: i ab 114,652 Stk. Buenos Ayres Northn., i Ord) 75 80 20 De .. OOo eee eee eee sen eet ert eee eetaeeeereeree 6 4 3 ‘ 
fm J] 106,1501| stk.) Do s x Preference. nf 45 60 Se permease 403 
wes 100 Y nture Stoc r cove Oicts 
ae 350,000 | 100 | Do Mort. Debenture Stock|108 110 | 100 |Wester® a Pucnoe Ayia % ‘Bonds etc sat 
: den”: —— — ae eee kre 7 E se 233 2 243 ios lwestern of San Paulo Deb. Bonds...7 %/109 111 
: ? f ue yres 
600,000/] 100 |Buenos Ayres & R. Ord. Stk.|156 £38 20 Zagra & Huelva Bon?s onsile sik Canaak onbouall 4 104 11 
% Gaon 10 | aor 7% he senna ee. a . $$ 
< 74) unchales Ext. Shares..| * wet ee! ; 
Bee 733,000/; 100 Do 5 % Debenture Stock ...|116 218 | __ - TRAMWAYS AND OMNIBUS, 
ye §{ 2,000,000 100 |Central Argentine, L. g. 7 4:79 81 5 | 
ae "700, ra 100 |, Do 6 % Debenture Stock. a a | em | Name. 
A #a oe 10 ntl. Urugy. of e0, . _|— 
é £5 550,000, 100 | Do. Permnt. 6% Deb. Stock|131 ‘83 | 5 lo-Argentine, Limited ... 
ta fy 21,250) 20 Dende a, Iam, guar. The 154 164 o-. 100 | 6 % Debenture Stock 
ya 8. 100 |Copiapo......... 42 10 Barcelona, Limited ...... 
he 60,487} 10 (Costa Rica ....... a 43 10 10 Belfast Street Tramways 
= .” t 15,000) ss 0 [Donne Ther Sry ; 7 - » Do 6 % Preference’. Oreee eee i 4 
i unabu | 17 se 
et, 130,000{| 18 16 |, Do Registered ete] 7 27h | 10 10 [Bordesss Tramway & Omnibus, L. | Sb 2 
ay & 122,000] 20 |Dutch Rhenish ...............+- 17 !8 | 10] 10) reference 
ee 20 /East Argentine, Lim., gua. 72|105 :07 | 2 | 2 Brazilian Street, Limited... 
i f 850,000] 100 | Do 6 % debentures... 7119 | 10] 10 Bristol, Limited .. 
a Pe 600,000} 20 |Grand Russian Shares .........| ... 5 | 5 Buenos Ayres & Belgrano, L., ‘Pref. 5} 5k 
i; ® 20 |Gt. West. of Brazil, L. g. 7 %| 183 ‘9h 100 |100 | Do6% 1st Debenture Stock........ 116 119 
ae ot 806,250/) 100 | Do 6 % Debenture Stock 7 118 120 5 | 6 |Calais, Limited ..... 3 3 
a 12,500] 20 |/Imp.Braz. Nat. &NW, Lg.7 2 8s 9] 10 10 Calcutta, Limited Nos. 1 to 25,050...| 6} 6 
hee f ears 10 Lemberg.Caern Jan, = at i R.gR.. 10 ei ars ered Steam Lim. . ons a - 
na A 5 12,500} 20 |Lem -Czern.- Bx } TAECD seoccoconsosees 
Bi 10, 000) 20 a eek & “| 58 6h | 6 _s, City of Buenos Ayres, Limited. “8 
BS ee 2,254,720!) 100 Stevie Limited’ Misideranibnieiseel 64 65 | Stk.'1 Permanent 6 % Deben. Btock Ass 130 
. ae 2'564;1001 100 | Do Ist Preference 8 % ...... 151 182 | 10 10 \Dublin United .. aware 103 
S Go oe 4} 1,011,960) 100 | Do 2nd do6 %..... vee) 884 874} 10 | 10 ‘Edinbur h Street Tramways ......... 10 il 
; oe Bee 1} 2,000,0001| 100 | Do é % Perpetual Deb. Stk.|123 125 | 10| 9 ramway & o ben L... 18} 133 
Bae j 00/100 | Do. 2nd Mort. 6% 105 107 | 10 | 10 Street Tramwa { 7 
B SS be : 20 |Minas & Rio, Lim., guar. 7 %| 22} 223; 6, 6 peril, Limited, | on. 1 to 17,70 1} 
rm 26.605 20 Namurand Liege 7a 10 | 10 cester (Nos. 1 to 5,000) i a 
7 co e ‘ gua. 14f p.an. ain 12 313 | 10} 10 pari nag) on png & Omnibus) 10} 11 
. oe 20 Do. g. 6% pref.) Govrmt. (| 26 28 | 10] 10 ie cvicsscestoonsdecencqninsl Sn ae 
fine 20/, 20 North-West of Uruguay, L....| 8 10 | 10| 10 Do 6 yp Preference .. eel 144 15 
f ie 600,000/| 100 Do do 1 Pref. ..| 65 68 | Stk.\100| Do 5 % Debenture Stock ............ 105 110 
i F { 300,0004 100 | Do. do. 5X2 Pref.| 41 45 | Stk.|100 |London General Omnibus Co., a 226 
et $40,000/) 100 | Do do 6 % Deb.107 109 | 10 | 10 |London Street Tramways ............| 18) 1 







20 Ottoman Bmyma to Aidin)| 12} 13 | 10 | 10 North Metropolitan .......:ssssess 


ome 


40 20 |Palermo, Trapani...... 16g 174 | 10] 6 
















































-_-_ = 





- Do New, Divd. Sue PaO 1888 .,....) 16% 17 
1] _ 200,0007 100 ‘Porto Alegre. ee Deb. Stk.| 97.100 | 10/| 10 |North Staffordshire . 6h 6 
dj} 1,600,0007) 20 Prov. Ore “Vitebsk. guar. 6 %| 17 4 10 | 10 |Nottingham and District, Limited Toe 
} 80,659) 10 ‘Quebrada Ry. L. & Vopper 14 1% | 10] 10 |Provincial, aan: seseseoveneeee| 6 
830,000 100 | Do. 6 % Debenture Stock...) 53 53 | 10 | 10 |Sheffield ......cssessorsersecssserereseee| 6h 7 
al 1, 000i) 100 Recife & San Fran, Lim., gua. 250 102 10 | 10 utLampton .. coeovess] 82 OF 
300} 20 Riga and Dunaburg eves] 143 as 10 | 10 |Southwark & Deptford, Lim..........| 54 6 
10 Royal Sardinian woven] 20 104 | 10 10 |Sunderland, Limited... ie] 8h 4 
Preference .. semicon Bh. ae 10 | 10 ways Company « of ‘France, L. 43 6 
‘ B (Royal Swedish... vielen 10 | 10 es ee, of oot BO 2S 
{ Preference ..........-. 3g 3 6 ways Union, Limited ............| 5} 5% 
20 Sanibre and Meus Ca O§ 10} | 100 |100 | Do. § % Debentures ..svnn|208 105 
20, 10D Do 5} Peis (Bee) Lin ove "3 = 2 i0| 10 Me So ~ oes 000 ovens By 8 
100,000 Braz.) Lim. Yolverhamp' nm, Limi tenses ees ees 
760,0 100 | Soe. oh Debenture fied ts 6 | sae : ia 
“36,708 20 ‘Smyrna, and Cassada, 2% | TELEGRAPHS AND TELEPHONES. — 
Shean miabeat 26 27 | passioo African Direct, L.,4 7 Debentures, 06 06° 
|| 760,000 20 [south ee of 7k | see ee enn ae ee 
20 |S. Brazil R. G. do Sui 7% Shs| 214 222 | Stx'li00 Seetenan mmr 
sore 100 | Doe % lrtd. Deb. Btock hie 118" | Stk in | De Butoret simmer} 5D 6 
000i] 100 [Swedish ‘Cent., L., Deb. Stic] 74 76, | "1°10 |prasitian Submarine, Limited” ™.7”| 104 11 
|| stest00r ne |, Dod Z Preference sss wl 3S? 174 | 100 |100 | Do. 8 % Bonds... seeaee(O3 104 
SHS 6 alta by Ordinary wn] SH |" | a\Gon.Telephoneand ainianance, ia) 8 
26,757 et/Weet Flanders sversseeves| IL FR | 49 i | Do 10 Panne. cy Ge 
14,000, 10| Do 5} % Preference ......... 12 18 | 391 9 ish, Limited .........0..1 22 3 
Se Le et ee 7 8 
ForgigN RaILwAY OBLIGATIONS. 20 | 20 Direct United States le, Lim.) 9 9 
10 | 10 |Bastern, Limited .......ccccccscsssesas,| 108 20 
Bod Name. 18 te | Doe $ Dobontrc, repay iat 0 
. 1887...|100 102 
100 |Alagons 67 Debentures, red. 1918.6 100 |100 | Do 4 % Deb. Stock ‘toe. 104 
20 |Beira Alta (Prtugse) Nos. 1 to 121, L117 BZ) 6 ie | 19 | ssiom, Limited 777"! 119 ‘18 
|| 100 [Brazil Gt. Southern Mort. Debs. -....6 Z'108 1 i | oe Debentures, repay. sate ce 
| oon ees ome oe Sf Be on. a 109 100 Bastern & Sth Atron, § % Mot Deb 102 104 
100 ct-Azof, guar. b si te a5 97 = 
1} 100 nce mh rede Bay mag €0 wrnnrenB ] 85 97 Be Oe eee ted... ae 
f 100 |Conde d’Eu Debentures ................ BAZ ° 101 10 | 10 reat orthern of Cope peepee 13 ‘3 
By Donna Thereza Chretna., 1. 64% Deb.547) 92 E24, | 100 |100 | Do 5 % Debentures (issue of 1888))1¢3 206 
100 |Havana Rail. ist Mort. 7% Bonds ..7 %/111 1:3 | $9 | 1) London Platino-Beaaiiian, Liwsited| “23 “at 
100 jImp. Brazilian Natl & Nova Cruz Scrip5}7 92 24 | 100 {100 Do 6 ¥ Debentures...” 99° 102 
Kurek Chark 5 Z|. - |" 1 | 11/ |Oriental Telephone, Limited... aa 
; 7 106 18 ete eeree. 
100 |Minas and Rio 6 % Debentures .........6 gice 208 | gek {100 |pubmatine ween feO 100" 
100 |Mogyana — Deb. Bonds .........6 %|102 108 6 | 6 \United Telephone, Limited. Ler 18) ‘4 
100 |Moscow-Jaroslaw, guar. a +5 4/101 103 5 | 24! Do New, issued at 2! prem......... 4 3 
100 |Moscov--Koursk Redeomable 1889 |..6 %| 99 102 10° |West African Tel PO nited 
100 'Nanje-Oncarshamn, Series AandB..§ Z| 35 40 | 109 jap [Dos Debentures | oot bt 
ye ‘eg 305.2 nes. 
100 | Nitrate Railways, Lim. Tet Mt. Bods. | $3 101 se li0D | De Se Deeere heat 
20 | Northern of France 8 %| 164 26 | “45 | 15 |Western & Brazilian, Limited ...| 7} 7 
20 | Do (late Charleroi). re 16 18 eee 
20 Northern of Spain, Priori Obligs.. au 14 15 Ht x pe tnent cee vonensens enn ebnsepeenses s ‘ 
100 |Ottoman (Smyrne to Aidin) Assnty...6 /107 :¢9 | 199° 100 | Do 6 % Debentures A, 1910 ........, 104 106 
100 | Do Assenting ning (Geralkouy) weoorsers 1007 (9 | 500 tng | De 6% tee pede Momeclues: cae 
100 | Do Hon-Assen “6 Z)106 268 | “10 | 10 |West India and Panama, Limited 
10 lOttorsas Debentures foie oe 10 | 10 | Dog Z First Pesterene vwwn| OF 9} 
300 | Do Tireh Exten, ‘Decentures...."5 Z| 97 seae oe Siena ica¥'x vest en’ 
20 Lyons, & M. (Fusion Avoicomeys %! 15 164 100 100 | Do 6 % BODES essssse vo ns1A02 105 


COMMERCIAL, INDUSTRIAL, &c, 


reese ener eS 








= : Closin 
£ z Name, P wicen 
1| 1 |Aerated Bread, Limited . so! CF 6 
6| 8 Anglo-American Brush Electrio . “ 8 $f 
6| 6} Do fully 4 4 
Stk./100 | Arthur Gatenens "Son, ‘&Co., ae Ord. ‘950 2€0 
Btk. 100 | Do Preference ..........c000.ceccovesseeel a 140 
10 | 10 mes Lab., and Gen, Dwell, L... | ‘1 
10 | lo 4A Preference .,... 10: ” 
10 | 10 ato ail. & Trade.,Lm. Pref. Shs.) 4 
100 |100| Do 6 % Debentures .. svvee, | 102 rea! 
1| 1 |Aylesbury Dairy Company, Lim, | et 
20 | 20 |Bahia Cent. Sugar Factories............ | & 8 
10 | 10 |Barnagore Jute Factory, ee: | 4 6 
6 | 5 |Barrett’s Brewery, &c. .... wn 6 6 
10 | 10 |Bedford Park, Lim., A shares. ded x Si 
6 | 5 |Bodega, Limiteu aad wan Oey lj 2 a 
5 | 5 |B. Morris and Sons.. adinne |. a7 ee 
10 | 10 |Brighton Aquarium... en 4 
5 | 44|Brooke, Simpson, & Spiller, L., “A”) 4 4 
10 | 10 |Brunner, Mond, and Co., — : | 25 26 
10| 2] Do.. Kokoes ee q 7 8 
10 | 10 Doi % Preterenco, bichilnncestiantcl Sen OR 
10| 2 RAEN aR | 10} 108 
5| 5 pipeck Biting Lim... | ida 348 
100 |100 |Cantareira Wtr. Sup ply, die. 11.6% Db (102 104 
40 City Offices, Limite haces suet ae. oF 
100 |300 | ..Do 44% Mortgage Bonds ..... ‘1700 102 
25 | 99 |City of London Brewery, L., 6% Pret 44 . 
25 | 39 |City of London Real Property | 6 
g (Cie. Gent. des saphelies 4 de F. ‘Lim. 94 10 
Stk./199 |Crystal Palace, A ... setts, cosets] 20, 20 
Stk.|100 B Sedeoteanie Madea etc | 2} 3} 
Stk.!199 | Do6% Debenture Stock ............. | 83 &§8 
Stk.|190 | Do. 5% Consolidated . “ | 43 53 
20 | 5 |Dalgety and Co., Lim.. | 6 7 
100 |100 Do 4} % Pe tual Deb. ‘Stock... 1107 10) 
10 7 Devas, Routledge, and Cr., ine. alse: | 6 6} 
5 E. C. Powder, Limited ...... be 4 43 
10 i. Eley Brothers, Limited . .| = 3” 
8 English & Australian Lopper, Lim...| re % 
1 Forder and Co... 1 lf 
16 | 14 |Fore Street Warehouse, Limited... 14 15 
16 | 10}|Foster, Porter, and Uo., Limited ..... 144 155 
5 | § |General Hydraulic Power, Limited .| 54 
10 | 19 |G. Kynoch and Co., L., Preference... 10. 12 
5 | 6 |Harrison, Barber, and ©o.,Limited..| 4} 5% 
10| g |H. H. Vivian andCo..L,“A” Pret..| 3} 44 
5 | 5 |Hodgsons’ Kingston Brewery, Lim...| 4% 5% 
100 |100 |. Do 5 % Debentures .. 120) 111 
5 Bowell ant James pees wwe 8 wm 
Stk.}1 mproved Industrial Dwellings, i. 
10 bo i. sroved Wood Pavement, Lim...... 9} 93 
10 | 10 Rubber, Gutta Percha, &o., L.| 23 24 
100 | 100 D0 aby Debentures .. ..108 105 
5| 6 |J. Jensen andCo., Limited ............| 24 8 
10 | 19 |John Moir and Si oicele wk. 1 2 
h00 |109 |La Guaira Corporation Deb. Stock...| 93 100 
20 | 90 |Liebig’s Extract of Meat, Limited ...| 53 55 
10 | 9 |Linoleum Manufacturing, Limited... 26 28 
25 | 17 |Lion Brewery, Limited ... 34 36 
10 Do New ...... 11 12 
20 | 29 |. Do Perpetual 6% Preference... 26 ae 
60 | 96 |London& Glasgow Eng. &IronShip,L.| 10 °2 
1 Maxim-Weston Electric, Limi a % 
26 | 25 | Metropolitan Association, &c. ......... 21 2% 
10 | 10 |Milner’s Safe, Limited...............00.. | in 14} 
8| g |National Safe Deposit, Limited ......) 3% 44 
5 | 6 |Native Guano, nena 24 2 
10 | g |Nelson Brothers, Limited” eee ie 
10 , 1y | Neuchatel Asphalte, Limited . tones 
10} 10! Do. 7% Preference ......., 5 6 
5 | 94|Nevada Land and Cattle ...... | : 
4| @ |New Westminster Brewery, Limited 6g 7} 
4| 4|._Do6Z Preference...... a2esescecnes cosess 5} 
10 | 10 |Nobel’s Explosives, Limited. 6 21 22 
1| 1 |Nordenfelt Guns, &c., Limited.........| 24. 2% 
100 {100 | Do 5 % Debenture Stock ...........|100 102 
10 | 7 |Norton Brothers and Oo., Limited...) 5% 5% 
10 | 6 |Pawson and Co., Limited . 6 6s 
6| 5 =p Morris and Co., &c., ‘Limited 4h 5 
71 7)? jho-Guano, Limited . aceee 8 4 
5) 6 fee er River Cattle, Limited eepere oe 
10 | 10 Do Preferred .. wise ots 
10 | 6 |Prairie Cattle, Limited 34 1 
16 | 16 |Price’s Patent Candle Company, Lim| 174 17% 
100 |100 |Recife Drainage, Limited, 5 % Deb.| 77 8° 
10| 1 \R. Goldsbrough and Co., Limited ...| 13 if 
10| 7 |Richard Hornsby and Sons, Lamited . 
100 |100 | Do 5% Debentures ........ 28 100 
25 | 25 |Rio de Janeiro City Improv., Lim ...| 27% 
10 | 8 |River Plate Fresh Meat, Limited...... 6% 
10 | 7 \Robert Campbell and Sons, Limited 43 5k 
5 | 6 |Royal Aquarium, &., Limited ......| 24 2% 
5| 6 6% Preference... cS 
10 | 2 |Royal Niger Co., Chartered tim... 1k 
10} 10 | Do fully paid ' 8 
20 | 15 \Sadler and Co., Limited.. wef Sh 6 
10 | 8 |Samuda Brothers, Limited ............ 2 $4 
10 | 7$|Samuel Allsopp and Sons, Limited... 11g 11 
10 | 7§| Do Preference ....... seeeeees| 10¢ 108 
10¢ | 75 | Do 4} % Debenture Stock ............ 81 82 
1 | 1 |Simson and Mason, Limited.. \! 15 
20] 6 ‘Smith, Gasrett and Co , im, Ord... 47 F 
20} 20! Do. Pref... 25 7 : 
5| 6 Peete Patent, Limited ........ ¢ 
5| 6} Do (America), Limited . 
5} & A Do (Russia), Limited .. 
1| §'Tambracherry Estates, Limited .. + f 
12 | 12 |Telegraphic Construction, &c., Lim.| 36 37 {lt 
5| 2 ip DO S28 Bonus Trust Certificates..| 14 18 
5 | 6 \Tramways and General Works, L.| 4 1 
10 | 10 |Unit. Lim. & Vorwohle As alte, Le] 34 jt 
20 , 20 |United States Rolling Stock............ 12 38 
100 |100 | Do 6% Debentures ....... . 108 104 
10 | 10 |val de Travers Asphaite Paving, L.| 13t !33 
Stk.'100 |Watney and Co. 5 % Deb. Piock a6 118 
1! 1 |Welford and ra ae Limited . 2k 
5 | 5 |Wickens, Pease, and Co Limited .. ‘ 5 re 
1| 1|W. B. Fordham and Sons, Limited...) 1 14 a 
10 “_84|Young’s Paraffin Light & Min. 0 Oil, | il = 
COAL, IRON, AND ee. 
10 is Barrow Hemative Steel, Limited...... 
20 $0 [Bolokos, Vox vi & Go., ‘Lin ited 16 7 
ow, han, » Lim i : i 
20/12) Dow Vaught 6 eae ‘ B} 0 
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THE ECONOMIST. 
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COAL, IRON, AND STEEL.—(Con.) 


ccachneummseh rail mcacordaatunias Citemeabenaceie eee ee 

















@ * | Closing 
¢\3 Name. 

& Z Prices. 
10 - ‘onsett Iron, Limited . ‘9 
23 | Ebbw Vale Steel, Iron, and. Coal, i. E; 6 

5 * |Enghsh Crown Spelter id Sdnepauiivel 1 
100 | 75 John Brown & Co., Limited soatevces| OS 72 
1000/100 |Lehigh & Wilkes B’rre Cl., 1M. 6x8t 95 100 
10 | 19 {Marbella Iron Ore, Lim. .........s000: 3 83 
10 | 6)|Muntz’s Metal, Lim. . 6 
624 624 |Nantyglo and’ Blaina “ Preferred” re: 16 

28|Nerbudda Coal and Iron, Limited.. q 13 

10 | 10 Nwpt. Abrern. Blk, Vein.Stm.Cl., i Se <@ 
20 | 20 |New Sharlston Collicries, L., Pre... i 3 
20 | 20 |Pelsall Coal and Iron, Liteited . 

5 /Rhymney Iron, Limited . evees A 1h 

5 Do New ,. Naidnotee’ 1 
100 100 Do 7% Debentures, 1890" Sesedsd 97 101 
10 | 10 \Sydney and Louisburg Coal and) 

Railway, L., Ordinary Shares} 1 2 

10; 6} Dol0¥% Ist Preference .......... mets: @ 
20) 10/ Doé6 ¥ 2nd Preference .. ip 8 ° 
10 | 9 |Vancouver Coal, Limited .. 3 
100 |100 | Vickers, Sons & Co., Lim ............/210 215 
25 | 93 West Cumberland Tron & Steel. il 4 5 


FINANCIAL, LAND, & INVESTMENT 
10 | 1 \Agricultural of Mauritius, Limited; 1 1} 





20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 23 2 
Stk |100 |American Investment Trust, L. Pref.)115 113 
8tk"!100 | Do(Deferred receives no div. until 

5 % has been paid to Preferred) 212 £15 
10 | 4 |Assets Realization, L. . 4 73 
10 | 2 |Australasian Mort. and ‘Agency, 1 23 2} 


25 | 214/Austranan Agricultural .............+ 
= 1 |Australian & N Z Mort., L.. 


124 +28 
sf 





































5 |Aus. Mort. Land, and Finance. 18 18 

stk. 100} Do4% Debenture Stock . 206 

10 | 2 |British and American Mortgage, L 4 2 

25 | 2b/British & Australasian. T. & L., a 4h 4 

80 | 80 |British American Land... asp Te; a 

1/ 1 |Canada rea Ts 85 S7 
5 | 5 |Canada No est Landa ‘Co. “Lim F, 8 
1 | 1 |Central Argentine Landr .. 23 3 
5 | 1 |Col. Invest. & Agency of N. Zeal. te 

20 | 5 \Credit Foncier Egyptien .. 5} 

100 |100 | Do Land Mo e Debentures ...| 84 86 

50 | 10 \Credit Foncier of Mauritius,Limited| 93 a4 
Stk.|100 |Foreign, American and General 

Investments Trust, Lim., Pref...|116 119 

Stk.|100 | Do Deferred 115 :18 
Stk. /100 |Foreign and Col. Gov. Trust, " "Pret 124 227 
Stk.|100 | Do Def. receives no divd. until 

5 % has been _— Preferred...}125 128 

Stk |100 ides Stoc! Investment, L. 96 98 

14 | 13 |Hudson’s Bay .........cscserseeserserserees 23 23} 

1 | 24/f{mperial Property Investment, Lim.| 4) 5 

10 | 5 |International Financial Society, Lj 5 5) 
4|London &. S. African Exp. ........+--| 10 10} 

5 | 8 |Land Corporation of Canada, Lim... si 13 

17 i” Land Mortgage of India, Limited } 

100# 100 DoS % Debentases.. sini tiesensaiconls Tas 
Land and Mortgage o' . 2 

1004100 | “Do 5 % Mort. Deb. eat eo 92 94 

60 Mo 10 |Land Securities, Limited ane 8 8 

20 | 10 |Towa Land .... 9} 10} 

50 | 6}!London Financial ‘Association, Lim. tana 

10 | 1 |Manitcba Mortgage and Invest.,L.| 3 1 

10 | 2 |Mauritius Land, &., Limited.........) 1} 2 

60 | 60 |Municipal Trust, Limited, Ordinary 38 

» 10 |Natal Land & Colonisation Co.,Lim.| 63 7 

5} DoS & Preference ..........0.ceccsees- 53 6 

P 5 |National Discount, Limited ......... 10} 11 

10 | 1 |Nat. Mort. & Agency of N. Zealnd, j 

10 | 2 |New S. Wales M. & Ag fans 18 | 

25 | 23\New Zealand 42. & Mere. Agency, L 33 4 
100 |100 do & Dee €%.«0. 95 97 

10 | 3 |N Zealand Mort Srvesh hasnt, a 

10 | 5 |N. Zealand Thames Valley Land..| 2 38 

25 | 5 |New Zealand Trust mime lame ted) 124 13} 

* 25 | Do Preference .. essere} 28° 29 

8 |Newfoundland Land, Limited _...... § 3 

stk 100 |North British Australasian, uim....| 24 29 
Stk.|100 | Do 6 % Irredeemable Guaranteed 85 i 

10 | 10 |\Omnium Securities, L ited, A...... inde 1) sal 

BO DRE BOD  ceacisiretssresssicniecs , et 

6; 1 ‘o and Southland Invest. Lim. 1} 2 

Stk./100 |Peel River Land & Mineral, Limited..| 85 87 

10 | 2 |Queensland Invest. & Land Mort.,L.| 23 2 

20 | 10 way Debenture Trust, Limited 9} 1 
100 {100 | Do 5 % Debentures.............cc00008/11 113 
Stk.|100 | Do 44% Debenture Stock............ 104 106 

10 | 10 |Railway Share Trust, Limi A...| 73 8} 

20 | 20|} DoB6% Preference enihodaeteteiiienel 24 cb 

10 | 2 |River Plate Trust Loan, &c., Lim.... Hi 

10 | 2 |Scottish American Investment, L. 34 3 
Stk./100 Scottish Australian Investment, L../190 200 
Stk.|100 | Do 5 } aguenees Preference. 1126 121 
Stk./100 | Do6% ~~ 184 

10 | 1 |S. African wie Mort. as (i We 

25 | 20 |South Australian... 62 64 

10 | 2/8. Aus. Land Mort. “and Ag., ee 28 2 
100 |100 |Stock Exchange 4% Deb. ’81.........\103 105 
Crt.|100 |\Submarine Cablee Trust.. 93 98 

10; 1 Trust and Agency of Australasia, L. 33 64 

10 | 10;} Do nvsnntetoet AOE Ro 

10/10! Do 5% as Shares oqncs ood LAS 38 

20 5 |Trust & Loan Company of Canada... 42 5 

20 8) DoNew.. 24 3 

10} 5 |/Union Discount of London, Lim... 74 8 

6 | 2 |Union Mort. & Agency of Australia 
(Limited) Ordinary vd al 2 3 
6’ 6/| Do6x Preference ...... 63 7 | 
10 | 7 |United States and South Tite 
Investment Trust ee ioe 11} 

100 |100 |United States aes 6 X% Sterl. a “103 

130 80 |Van Diemen’ WIAD coccecceccssccrcoees 3 25 
CANALS AND “DOCKS. 

20 | 20 |Alexand ee eee: 16 17 
100 - Do 4 % Per. Deb. Stock... {200 103 | 
Stk.|100 |Birmi Canal... vidscctescscovepabe 236 
Stk. 100 East and West India Dock scvessesdeveh OC OG 
gtk.'100) Do 4 % Debenture Stock............| §7 90 











|" 





Dasa ttld mceeneregitinemmumasnntgeeaensmemneeneaasameae ee 


CANALS AND DOCKS. (Con. ) 


ii 


Name. 






































20 100 Grand Junction Canal aleee 112 
— — sohmunegbsveesedeapdgaue 83 38 

Stk [100 4 % Debenture Stock 92 95 
tk. | 100 Do 4 om aedbe 96 99 

Stk.}100 | London and St Katharine Dock 35 37 

Stk.|100 | Do Debenture Stock, 4 Y...... - 101 203 

Stk.|100 |Lndn & St. Kath, Dk. 44 xP Pre’ | 94 98 

Stk./100 | Do 44 % New Preterence .. 92 95 

Stk.10¢ | Do 4} % | 83 se 

Stk.|100 Millwall Dock ., ecegee 62 45 

Stk \100 | Do Preference, 4h ‘¥ | 96 100 

Stk.|100 | Do 5 % Perpetual Preference 113 °16 

Stk.'100 | Do5 % a Debenture ....../123 128 
10 | 10 [Newhaven Harbour 4 sa Guar. ......; 104 11} 

Stk./100 |Regent’s Cana),City and Docks Rail] 38 93 

Stk./100 |Southampton Dock .............0000000 

Stk./100 | Do 44% Debenture Stock 
20 | 20 Suez Canal Shares ............ 

Stk.'700 Surrey Jowmercis! Dock... 

GAS. 
4u | 10 Alnance @ Vub. Consumes. max. aol 184 1 
10 | 10 RL cll aibdiosdackal 13 1st 
20 | 20 | ited srvobihetoietiainiseviansia 1 Ga ae 
6] 5 pene , Limited 7} 73 
Eee | | ee 6 

Stk./100 |Brentford Consolidated — .............. “jae 32 
20 | 20 |Brighton and Hove Gen. Orig. . 42 44 
20 | 20 |British Gas Light .. | 44 36 
10 | 10 err res (New), Limited........ 13} 14) 

100 | 100 Do 6 % Debentures ........... seeeee 09 111 
20 | 20 |Cagiiari Gas and wats eee 26 38 

Stk./100 [Commercial .. eaten ++} 262 267 

Stk./100 | Do New Stock .. soe-ee-|202 207 

Stk./100 Do 43 % Debenture § Stock etenceese 120 123 
20 | 20 /Continental Union, Limited ......... 42 44 
20 | 14 Do New, 1869 & 1872 ..........00cee0 28 30 
20} 20 | Do7 % Preference ..................... 83 35 
10 | 10 wees hcpapheedvenacemetnenie’ 22 23 
WO TRE BO OW cscedacensacsisscccvuseinsectasal AP TOE 
101: BF DPR INOW schanicscenscitcesechesqnthcivenccncl BOR 00 

Stk.|100 (Gas Light and Coke A, Ordinary ...|240 244 

Stk.|100 Do B, 4% Maximum ainda taineatinaind 90 95 

Stk./100 | DoC, D, & E, 10 10% eeineeremnese 251 256 

Stk.|100 | Do F,5 re {117 122 

Stk.|100 | Do G, 74% _ seesvetanesense 179 184 

Stk.|100 | DoH, 7 % Maximum.................. 164 167 

Stk.|100 | DoJ, 10 % Preference . 250 255 

Stk.|100 | Do 4, % Debenture Stock....... 113 115 

Stk.|100 | Do 44 % _ cnimieanibil 1120 122 

Stk.|100 | Do6é esesessensf Oe f 
10 | 10 |Hong Kong and China .. ——— 

Stk.}100 {Im Continental.............0.0+4+- 211 215 

5 | 6 |Malta & Mediterranean, Limited .. 5h 
83} 2j|Mauritius, Limited B29 

100 |100 |Metropol. of Melbourne 5 % ‘Deben. 109 111 

20 | 20 |Monte Video, Limi icteiccnel WA -98 
6 | 6 |Oriental, a . Geoviwses coment Oh 10 
CE Ol set enancncnakacainal Aa 
56| 1{ DoNew, 1879 sees eccoceee] IZ 2 
5 | 6 |Ottoman, Limited ................... woes] 6h F 
10 | 10 Limited ... . ° 3h 4 
20 | 20 ‘Rio de Janeiro, Limited .......... fie: <a 
10 | 10 (San Paulo, Limited .............ccs000. 14} 154 

Stk./100 th Metropolitan, A 210 316 

Stk./100 Do ceecescesese eoeceseee —_ 230 

Stk./100 | DoC 60 270 

Stk. |100 Do Perpetual 6 ‘¥ ‘Debent. Stock 182 186 
6 . & pm _ Light 

and Coke Original ..................) 11 12 
WATERWORKS, 
20 | 20) ‘Antwerp, Limited . 14 °%5 

Stk.| 100 \Chelsea, Ordinary .. es 285 240 
20 | 20 City of St. Petersburg, ‘Limitea’ el. oe 
SF Se WON oni scascosnncasconentondinanonigs 8} I 

Stk./100 [East LOndon...............eecsesesecesseeses 199 204 
60 | 50 Grand Junction Win * 10% 122 127 

BtK.|100 |RCDE sessescersssnrserseeorecesessenscorsenve|262_ 267 
10| 7 ‘Kimberley. Limited voces] 104 115 

100 |100 Lambeth Maximum 10 %................229 234 

100 /100 et sore 00 exe/ 188 100 

Stk.|100 | Do4 % Debenture Stock . pobnaainess (112 114 

100 |100 |New River, New ..........0.- sceeeeee/389 343 

Stk.100| Do4 Debenture Stock . eccccsterse[ 113 116 

Stk.'100 | Do Debenture Stock B ............... ~ 116 

20 | 20 Odessa, Limited, A 6 % Preferred ... 4} 

100 109 |Pernambuco Ist Debenture 103 106 
20 | 20 Shanghai, Limited .. 

Stk.|100 [Southwark and Vauxhall, “Ordinary 16e 171 
10} 6&/| Do New Ordinary .. 16:7 
itk.'100 |West Middlesex ..... seceeseeee 1957 262 

SHIPPING, 
20 . 16 African Steam baaavestiouendosinates: <0. ae 
15 | 15 |Amazon Steam Navigation ............) 8} 9} 
20 | 14 |Castle Mail Packets, ee 8} 94 
20 | 10 apnet Renee Stgeine, Speed ts - 

20/| 20/ Do * 9} t 
16 | 15 General ‘Steam Navigation | envensducen gy 
10} 10 | Do5 % Preference .........sesceeeeeees 8 38} 
10/10} Do5 %, 1877.. nana 74 8 
6) 5 |Merchant Shipping, Limited . pacdsewst pe ae 
10 | 10 |National Steam Ship, Limited ...... 7 2 
10 | 6 |New Zealand Shipping, Lim.......... 1 
10 | 10 |Orient Steam en piel 7 8 

60 | Peninsular and Oriental Steam ...... 59 31 

60 | 20 | Do New, 1867 ....0..cccsssersecsssseeees 22 23 

River Thames Steam Boat, L.......... we 
Do do Preference ..... os 

10 | 9 |Royal Exchange Shipping, ae oid 
00 | 60 | Royal Mail S eves) 39 41 
10 | 10 |Shaw, Savill, and Aibion, ‘Lim... ove 
20 | 20 |Union Steam Ship, Limited ............ 13} 14) 
GO 1 10 | DOOD scccccrdetiemccssiiccctinmment 6° 7 
10’ 10° nion Steam Ship of New Zealand 114 123 


a 











TEA AND COFFEE. 




































g 3 Closing 
gia ma, Prices. 
80 | 20 |Assam Tea ae he a 4€ 
20 | 20 |British Indian Tea, Limited .........) 4 4} 
20 | 20 | Darjeeling Tea, Limited ..............| 24 9 
10 | 10 |Eastern Assam, Limited .......c.sc0000| cee «oe 
20 | 20 |Jorehaut Tea, Limited . wabsecovec? Gar: €6 
10 | 10 |Lanka Plantations, Limited ........) 5 6 
10 | 10 |Lebong Tea, Limited .. 13 33} 
10 | 10 |Luckim re Tea Co. of Assam, 1. 6 7 
10 | 10 |Ouvah Coffee, Limited ...........0000) 4 44 
10 | 10 |Upper Assam Tea, Limited ............; 2 14 
BRITISH MINES, 
| Closing 
i | Paid Name. Prices 
4 1 penn Sa 2 2 
vos | 4/2/0 [East Caradon ....c..c000:} ca cee 
'6/19/0 East Lovell..........0:...00 “ 
4 4 [Great Laxey, ae 7 8} 
1; 18/ ae ae nes ese eee 
ee '7/11/0 peewee VRAD ces cicccccl ime ae 
ioe _ Prince of Wales ......... ene: te 
1} 1 |South Caradon, Limited} .., .. 
ion I7noj0 ‘South Condurrow insane 64 7 
“ 10/17/0) South Wheal Frances. 
--- |12/2/6 |Tin Croft....... 164 16 
4} | Van, Limited... aa ioe 
7/15/0 |West Bassett ............... 23 
- sonore) West Wheal Eten Same 8 9 
eal 9 10 
= i Wl Grenville ......... 17} 183 
COLONIAL AND FOREIGN MINES, 
160,000| 1 1 jAkankoo Gold, Limited} 4 4 
, 2 2 (|Alamillos, Limited ......) 23 24 
and = Tiri 
80,0001 1} 1-/| Consolidated Silve 
U Mining, Limited ..| } 3 
64,689; 10 10 \Anglo-AfricanDiamond 
a 99 
120,000, 1| 1 e's Minor, Lied 744 
? 3 ee 6 coveef Lo Og 
ratsberg. opper oneal 006 pal 
82,500} 2 2 (Canadian Copper, and 
Sulphur Limited ..:} ...  .., 
0,000} 10 8 (Cape ane Limited 24 25 
125,000} 1 1 /Chontal tales, Limited ...... 
65,000] 6 5 (Colorado United, Lim... ? i 
60,000) 4 8} |Copiapo, Limited ...... 3 & 
90,000} 1 1 |Devéla Moyar Gold 
Limited .. a 
125,000} 1 Don Pedro, &c., Limi 3 4 
100,000} 1 1 /Empire, Limited 8 3 
20,000} 2 % |Fortuna, Limited......... 4} if 
21,000; 1 % |Frontino and Boli ; 
650,000) 1 1 S ; : 
» Limited ..,... 1 
bo} 10; 10 (Kimberley North Bloc é 
00,000} 1 1 |La Plata Mining and * 
1 8 8 |Linares, Limited ......... 6 64 
210,000, 10; 10 (Mason and 
Limited ..... 7367 
320,000) 2 . omg dongs S$ 
130,000) 1 Mysore ee 
18/ |N rOhile Gold,” Tes ? e 
000; 1 ew le cose a 
eal 10 le New Emms Silver Min- 
132,000} 1 1 sews theheel Gadiinoa.. + £ 
68,000; 1 1 Do 10 X% Preference..| ... .. 
125,000} 1 1 Ooregum Gold Mining 
Limited, Def 
Ordinary........ #n 
120,000; 1 19/| Do 10 % Minimum 
Preference ... $n 
0.0001 4 : Panulcillo Lee ge 2 3% 
8 Pestarena Uni 
— Limited ve 
14,000} 20 | 20 |Pontgibs 
i ro Ci: ¥ 
ng .... 
0.000} 2 1 |Port Philli 
Colonial 
ing, Limited ... 424 
OO 5 6 d i 
Limi 44 «6 
90007/100 | 100 {Rio Tinto, Lim., Mort- oe 
ose 1 
p}100 , 100 Do 6 % 2nd 914 92 
10; 10 Do ae of 4 
101,182} 10; 16/ |Rub ane Deane 
1 1 {Scottish Australian, L...j| 23 3} 
00} 1 | Do POAT 
2,500; 2 2 erra Buttes Gold 
ted . save! 33% 
1 2 2 Do Plumas ar 
58,0002 Stk.| 100 John | del Rey,| 
00} 2 2 |Tharsis Sulphur, and 
Copper, Limited ......| 3 35 
do} 1 1 Copper, + ¢ 
14,0001 5 5 |\Tolima, Limited, A ae 
eb. evo oseestiie ove 2 
125,190} 10 9} | United Mexican, Lim... 3} ¢ 
= 1 16/ | Wentworth Gold ; 
ee feeee serene) 
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[Provincial and American Stock ‘wBarkets [Price Current, 


oe 
eee A 


MANCHESTER, LIVERPOOL, &c. EDINBURGH, GLASGOW, &c.—Con. ee _ NEW YORK, &c. 


_ RAILWAYS. INSURANCE. R | |8.8| Closing 
| Last Name. =e Prices, 

Autho- Annual 

rised 

Issue. 


aa |B | Prices. a | lia, 
— a a ee Atlantic & Pacific guar. lat Mt. g. .... 4 1987)... 3872 
Baltimore &Ohio,Parbg. Bch.,lst Mt.| 6 1919 ov 124 
| 99 Do Connellsville Breh (Collateral) 5 (1925) ... 
_ Canada Southern, 2nd Mortgage ...| 5 |1913 91} 22 
Central Iowa, Ist Mortgage 
Do Eastern Division, lst Mort. g..: 
Do Illinois Division, lst Mortgege, 
Cen.of N. Jersey, American Dock Co. a 
Do Lehigh & Wilkes Barré Cons. & 1900, 113 1:5 
Chesapeake and Ohio B”’ g .. 1908) 77 78 
Chicago and Alton, lst Mortgage... 18938 1164117 
Chicago, Bur., and Quincy Cons. . | 1908 13241333 | 
Do Debentures 1913/16... 
Do Iowa Division Sinking Fund.. )1919.109 110 
17% 176 | Do do 1919; 98 99 


100 |Carrizal and Cerro Blanco...| 
20 Coquimbo ........... cba and Li 


100 'Tongoy SS ceuebeeicaen Reet C.ot lansow Lite 25 | 24) 8 11 
Se ee Re ee = - 4 |Edinburgh Life.. 100 | 15 /43 10 
Life Association, 
BANKS. 4 of Scotland.. 83/31 17 
snareeemencanetecieig —en — . Z Scottish Acedt, L) ‘ {| 1/218 
| Last | i |Scotsh. Imp. he 10 | : 2 
Autho- ; : 000 | he (Scottish Life, 
ri ss Name. : : | 6% {Scottish —_ 
Shares.) dend | a politan Life.) 5 | 1}/ 1 14 
_ fee % \Seottish Prvincl.| | | 
18 11 | 7 % Adelphi | 20 oe ” ' Do Denver Extension Sink. Fund ase) 87 7... 
25,815 | 7h g \Bank of Bolton ‘‘A”, 20 | 2 % Nationl, “A”| 20; 1/217 0/| DoS8.-West Division Sinking Fund) 1921; 90 91 
60,000 | 14 % Bank of Liverpool... 100 *| Do “B” 10, Chicago and E. Illinois Cons. g.. 1934/14 . 
y Lancashire & Yorks. 2) 22 224; - eno = == } Chicago and N.West Cons. §. Fund '1915)138)149 
% \Liverpool Commirel. 20 | { MISCELLANEOUS. Do General Consolidated g 1902! i 31} .. 
24 % \Liverpool Union .,. 109 | —— “+ —_- - Do Collateral Sinking Fund 1929)118 120 
, |Manches. & County 100 | a . Do do Ssubvéekuetes {1929/1084 .. 
: \Manchester Jt.-Stk.| 20 | is Do 25 year Debentures 1909'106 1083 
Man. & Liver. Dist. 60 | 5 Chicago, St Louis, & Pitts, Cons. g.. '1982,100}1.1 
‘ |Manchest’r&Salford 50 Chicago, St Paul, M., and O. Cons.. 1930)123} ... 
Nth. and Sth. Wales 40 ae ial laa ie Chicago, R. I.,and Pacific, Ist Mort.| '1917/1385135 
\Oldham Joint-Stck. 20 | aut Columbus, H., V., & Tol. Cons. g.. 1931| 79 79% 
: i 4 BIA C Limited. Delaware, Lackawanna, & W. Cons. '1907|132 135 
40,000' 8 % |Union of Manchest’r! 2% : rizona Copper, Lim Morris and Essex Cone. a 1915)136 = 
a an ahaa ichnhadiattatoensing | 6 |Arkansas Valley, Land, &e., L.. 1127 294 | 
NewYork, Lack., & West, ist Mort... /1931) 
| 8 |Arniston Coal, Limited ........ Denver & Rio Grande, Ist Mt. ‘1900 I 
| 5 |Assets Company, Limited . 8. 89 
INSURANCE. 3 |British & N. Z. Mortgage, kc. 7. Denver, Rio Grande, &W. »Ist Mt. g... 911 
; E. Tennessee, V., & Geo., Ist Cons. g..| 19§6} Osi ot 
a ee | 20 |British India Steam Navigation, | L. ee Po te “ ‘1921 
Last | Broxburn Oil, Limited... Evansville & Terra Haute Cons. g..| 
Autho-|Annual| Burntisland Oil. Limited... FortWorth & Denver City, Ist Mt. g. 1921) 94 
rised | Divi- | Name. | “ . 1 |Cassel Gold Extracting, I Limited. Galves., Har. ,&c.,W.D v., Ist Mt. g.| od. 
Tevus. Gent. | ae nD attle Ranche and Land, L., Pref.| | Gulf, Col., & Santa Fé, 1st Mort. g.. | UU} see 


| . | ‘ 
35,000 BoilerIns.&8 Power . ei Mort. & Invest. of Lond i : 
1 


Equitable Fire ee 10 | 7'IDalmeny Oil, Limited .. 

me aden eau $4 | 10 |Distillers Company, Limited... ld 

Relia acter Fire ...| | 2 |Dundee Mort. and Trust Invest, L.| 

|Reliance Marine ...| | } 

\Sea Insurance = Pa ; 25 |Edinburgh Gas 

1U.Fire Re-Insur’nce! 20 100 |100 |Edinburgh Water 6 % Annuities ...| 

ee tae ee ee 10 | 9 |Fife Coal, Limited.. RE 
| lasgow Gas, 9% Annuities poate 

MISCELLANEOUS. 46 |Glasgow Royal Exchange ......... 
hiatal lasgow Water, 4 % Annuities 


ee Seer oac 








Se eee ene rr a ee er eee 


co Oe Es TORR WE PN I ES 
ee 


1891 il4 
1199]|.05} .. 
|1913)100 
| 192é =. 74 


Ld, Gt. Sink. Fund Bonds g.. 
Do W. Div. (Ld. Gt), 1st Mort. g...) 
Do Main Line and a Div. Cons. 
Do General Mo a 
Indiana, B., & West. ist iM. ddeferred| 
Do East Div. +» Ist Mortgage 
Kentucky Central Gen. Mt., re 
Lake Shore, Ist Cons. Sinking Fund! 


neh 


11909 97 
11921 054 97 
1911 734 75 
|1900]12641274 | 
y90gilza4 i 
|L89S} --. 1188 
11922 108} 1083 
|2081) 10s 4110 
1924 * 
7908] . 118} 
'1911| 66} 66) 
1902)1264128 
|1902|110 
(1921/1183 .. 
/1920):16 116 
|ugggi1114112 
11897) 1114 

1931] 95 95) | 
|1891 108 


|1920}1 101 1013 
Noe Nee | 


ee 


$s 
NNN | 


Do 2nd Consolidated 
Louisville & Nashville, lst Cons. Mt | 


» gare ee api ye 
ue F a! 


' 
| 
i | 
Houston & Texas Central Main Line " 
| 
| 
| 
' 


Do Collateral Trust, 3rd Mort. g. 

1 : an Bridge, Ist Mort. g.......| 
Sean t uisville, N. Or., & Texas, Ist Mt 

6 |Lanark Oil, Limited .. iimaccbdvech Wey Metropolitan Elevated, ist Mort. . 

Mexican Central, Ist Mort, e€ g.. 

=—e Central Consolidated.. 


chasse bbeaaaneoaaiuna ao 


=! BX. +0 e 


Name. 


ry 


ee 


e of South Australia, L. 
- British Can. Investment, L 
. of Scotland Can. Mort., a 
N. Zealand and Aust. Land, eas 


5 |Birkenhead Brewery, Limited 
34\Bridgewater Navigation ... 
80 iC. Cammell and ans 


Lancashire and Cheshire Telephone 36 26 6 
Leeds and Liverpool Canal 

20 {Liverpool Exchange 
Liverpool United Gas “‘ A”’.. \32 
Londn. & Manchester Plate Glass, L.| “143 15 
Manchester Carriage, &e. *‘ A 26 26) 

5 |Manchester Commercial Bldgs, 1 

Manchester Royal ae 174 5 |Western Ranches, Limited... 


National Steam, Limited............... 16 /W 
Do 8 X% Minimum Pref... sd 10 “16 'West Lothian Oil, Limited .... 


mo 
scoevaoar 


Missouri Pacific Cons, Mo geg.. 
Do St Louis & I. M., 1st ortgage| 
Do 2nd Mo ge (General) ne 
Do General Consolidated g......... 
Do C. & F. Div. Ist Mortgage. yeeean} 

Missouri, Kansas, and Texas, Gen. 

Consol. o 

Int. & Gt. Nrthrn. Ist Mortgage g. 
Do 2nd Mo 

Mobile ae = = Mortgage g . 

Morgan’s L, an 1st Mortgage... > hae 

aes wow York Elevated, 1st Mortgage.. i008 “ 122 

Y., L.E., est regd. Ist lien g... 

DUBLIN, &c. Do Collateral Trust g 1922} 108 

RAILWAYS. Do Long Dock 1st Mortgage fees 14h) a 
gate Iron.. A tetera ail Do Bonds g .. 1936} '19 1: 3 

Patent Nut and Bolt... “| ’ N.Y. and New England ist Mort... 6 |1905|117 128 

Pearson and sssee asees| 208 25) rised N. York, Ont., & West. 1st Mort. g... 11. _ 

Runcorn Soap, &c., Limited “| . N.Y., Susquehanna& Western Ist M. 11987) 95 
ylands and Sons, Limited... | : Norfk & oti. River Div.)ist Mg 1922113... 

harp, Stewart, and Co. .......... a | ———— regon-Trans. Co! rust ¢ 
oaley Coal and Iron “ A’ ..| 572 50 |Belfast and County Down ..| 54 Oregon Rly. & Nav. SeiaeNenge é- 
Do “Cc” a 201 | 100 |Belfast and N. Counties Ord. Do Consolidated M. 
Iron and Coal “ A’ 695,7701 | 100 ye Wick.and Wexfd Ord. Cnt.Pacific,8tJ Bs Viy.1 it at: 8. t, iL 
20 'West India and Pacific Steam, Ltd. | 16 10 |Gt. Northn. (Ireland) Stock Be Do Northern Rly. 1st Mort. g.-. 
ne | 4,067 100 lat. Southn. & Westn. 102 Union Pacific Call teral Tras . 
Mdind. Gt. Westn. Con 805 Do 


a 


95 
i087 112} : 
ne 122 


coashoeacocoscsccos 


| 


SIS POS Spelt iy starches AABN a, rebate salen 


SSSSSVTSSRRR awa 


ee eS ee 100 do g... 
EDINBURGE, GLASGOW, &c. : oe be 
RAILWAYS. Last by ae a _ ~~ t. 
; uls nm Fran on. 
; —TGlosing | _rised a 3 neo St, Louis, Ark, & Texas Ist oe 
rised Li eoccece 
Issue. 2 Name. Prices onimiliaieidademal pee ciate me a woe! <n Biz CO veson 
ae 8,000,0002 | 10 Bank of Ireland.. 100° 100 278 0 Grande Div 
10 City and District...| 120,000 ob Hi Hibernian, L. 20) 5 ag Do Inc. Land Grant Necctgage 
100 |Great North of Scotiand 20,000 2 ¥ \Nrthn Bnkg. ‘A’ 50 | 10 Bea Do General Mortgage Terminal... 
= High 4% Debenture — dF 80,000 1 ¥% |Royal Bank, L...| 50 | 10 Phil., W., & Baltimore Collatl. Trust 


160,000 20 = Ulster Bank, L.... 16 24 ce Pittsburg, § , F.W., & Chic. 1st Mort. 
2n 


T P Pittsburg. C. & c Louis Cons, Mort. 
BANKS. itis cements Richmond & Danville Gen. Mort. g. 
. St Paul, M. anne raat 

Closing Do 2nd M * 


Name. Prices, 


SRSRO COS SSS Deawe: 


55,000 
Tose 
1,722,839 


1900/119 oss 
1915 112} .. 
1909, on “ 


1909 12 

1910 isyi9 
1983,11941193 
1920} «.. 1¢0 


1909 

1009) « 49} 493 
004102 

1921| 98 100 

1890/115 116 


perl 7}. 


ae a od eee 


rtgage 
South Carolina Rly. Ist Cons. 


4 |Arnott & Co., A pomnceoclatpact Shenandoah Valley 1st Mort g . 
4 [Cannock & Co., L. bitibinda tintin “he Do General Mortg: z 


14 % (Bok. of Scotland 150 |100 |315 10 100 Cit ms re 
14 % British Linen Co100 |100 (313 10 50 50 ‘Dublin & Liverpool Steam......| 64 “— sh ac a Bua 
why 3 . a oo “ fons Do Toledo & Wabash 1st Mt. Ext. 
| 100 aot “ : Do North Missouri 1st Mortg 


10 |McKenzie & Sons, L.......... shed rere errs cerenres 000,000, of ‘the 
25 ASBUTANCE ...0s0.., 0000 The re ake = ly over $3,000, marked g 


4/7 Patriotic Assurance ......... . ... 8 coupon form a ‘ ann Staking 
5/8 |Telephone Co. of Irind., L. Pret. BR a ve interest po yable in gold. ss. f., signi 
11 ' York Street Flax Spinning, L... ¢ Reorganisation Certificates. 


Provincial quotations of May 12 ; American quotations of ey 3. 
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OFFICIAL RAILWAY TRAFFIC RETURNS 










































































' ' 
| Revenue past Half- _— Dividend f | 
Capital Year. Cent. per An. te Receipts. | Cost 3 | Aggregate 
Exp’nded | a — Ss | \ al 8 Halt. | Milee Open 
Gross | | 3 | wa * = ris3icz , Receipte of . 
exLeased irons (Won | Fixed Hilf, | Hit, Nameot Railway. | a | ed | $43 ay 35 rT ae | ee 
Lines. | ae penses. (Charges. of | of 3 : 2ss as 33 Mile las! | 
ceipts. ' 1886 1886 : 5 ° £ go SC 
ee aoe 3 2 Be | Os aaS/| & in \é 1.3} sez. , 1886. | 1887. ; 1886. 
é £ € £ ~ | % | | 1987) «£ a2i\ieatl|é a2\eia'| Do ee ee 
1,915,287! 43,497 £0,1°6| 1¢,045 65 | 6  Belfastand County Down May 6) 1,144 496 x 44 14,915; 4 SY} enna of sss\ es| 68 
2,106,564, 92,63). 47,138} 48,680 2 | 2 Belfast & Nrthn. Counties 6 1,569) 1,878) 3.446! 2925 13,504 22 94 | od ee ck ee 
39,930,770:1,420,091, 634,103) 646,683 3h | 3} Caledonian . ......seseeossm S 17,219, 37,705, 64,924, 56,617 61,244, 70 973 737,673 743,038) 7794) 7723 
4,620,693, 100,170, 54,177) 89,473) nil. | mil. Cambrian 20... sesssesoe 8 1,603, 1,752) 3,355 3,281! 25,3821 19 7; 61919  £0.217| 182 | 182 
6,236,254) 226,205) 106,656) 94,451, 2 | 2 |Prurmese ....esccccsscerseesseees S| 1,519, 6,825) 8347 8,689 44,368, €0 95} 143,009 146,303! 189 | 129 
13,203,534, 549,102) 273,356, 188,135 4 | 33 *Glasgow & Sth.-Western ¢, 8,202, 12,729 20,931’ 21,067) 38,169, 60 93 ; 288,516 282885, 348 346 
4!,377,303/ 1,989,794 1,083,423, 720,603 3 | 34 Great Easter ......c0-| 8} 29,957) 32,042) 61,999) 60,973) 39,6711 59 73 1,108,446 1,112.733) 1,043 | 1,048 
85,960,411/2,044,670 1,132,128, 654,481 3 | 6 Great Northern............| | 8, 28.485) 40,347) 69,232, 70,539) 37,419| 72:1b) 1,294,097! 1,296,235| ‘961 | ‘953 
7,293,336, 846,933) 186,109} $1,469 4 | 4% Great Northern Grelend | © 7,098' 6,512, 12,664 11,941) 14,976) 26107}, 204,457, 195,635) 487 | 474 
5,205,674! 165,962) 82,934) 78,197) 1 1 (*Great North of | 7] 2,820) 4,918) 6538) 6,267 13,016 21 58 82,581) 78,632! 3154) 302% 
8,253,297; 888,016, 200,188) 63,673 4 44 Gt. Southrn.& Westrn. (1.) 6 7,313, 7,626 14,943) 14,910) 15,810| 291028 225,153 220,774 622 | 611 
74 472,857'4,041,461,1,911,915'1,474,169 4 | 6% Great Western ............... 5 66,630 80,870 147,550 152,380) 20,691 €0 1384, 2,545,190 2,402,740, 2,426) 2,385 
42,001,061! 1,991,222 1,091,340] 579,282, 38 4 Lancashire & Yorkshire 8 27,967| 46,867 74,834! 67,282) 34,552’ 151120 1,322,766! 1,264,627) 4963) 4 
96,653,787 \5,423,396 2,775,423) 1,395,687" $I 7 ‘London & North-Western| {| &) 82,779) 120,288 203,067! 198,005) 52,778) 111 164} 3,317,168) 3,224,215) 1,831} 1,817} 
23,613,776 1,186,161, 494,731, 391,056, 2 | 8 Lon., Brightn., &S. Coast; | 7) 26,086) 10,437) 37,423) 38,656, 61,457! 82135 | 662,755, 640,283) 459 | 450 
50, 162,331,1,587,202, 840,790) £88,943 34 | 6; London & South-Western | & 34,141, 17,753) 51,394 55,221) 35.402, 61130} 911,52 965,851) 852 | 
27,043,556) 713,916 849,208, 344,105 -nil. | nil. London,Chatham,& Dover S 17,028) 4,420) 21,448, 23,213);50,245, 119 24 , 365,581 258,753, 180 | 1754 
2,445,218, 103,171 47,221| 10,683 8 | 8  Lon., Tilbury, & Southend 8 1,959, 829} -2:783| 3,072! 40,086 46127} 51,6281 44,444! 61 | 57 
26,827,687'1,036,892 492,875) 497,569 nil | 4 Man., Sheffield, & Lincoln. S 7,965, 26,185, 33,100 37,735) 93,31¢ 133.77 | 633,016) 620,832) 287} 287 
857,486," 61,343, 22°659| 1,811 6% | 7 Maryport and Carlisle...... 8} 485) 1,530) 2,015) 1,927) g0,787| 43172 | 36,624 35,616) 414) 41 
11,073,174; 331,682, 134,161, 125,002 4 | 4% Metropolitam ........1...s000: 8) awe ve | 12,396 13,058 591,324! £83,114}, 226,409) 226,473, 214) 21} 
7,548,170, 220,112 97,223) 119,546 nil. | nil. Metropolitan District ...... 8} ase es 7,702 8,455)380.6:8 592 42} 142,657) 144,219 13 | 13 
81,747,800.3, 756,826 1,938,352/1,095,260 4 | 5k Midland .......cccsccccesscees 8 42,719 97,404 140,213 119,951! 63,¢41, 109 195} 2,534,168 2,519,975! 1,2843/1,2814 
4,319,001, 223,974 110,496; 66,606 3} | 33 Midland Gt. Western (1.\ 6 4,007 4,998 9,006 98¥1) 12.789) 24 80} 142,087) 140,597) 377 | 370 
35,119,642 1,334,069 634,703, 612,480 2 4 *North British .............. 8 17,673, 35,478, 63,115 52,471) 34,007, 531034 675,654! 670,220) 1,0034) vise 
52,507,992 3,117,189 1,637,777; 783.831 4} | 6} North-Eastern ............... 7) 29,326, $5,479; 114,805. 104,665) | 75154 1,897,258 1,849,515) 1,5374/ 1,137 
4,(02,638 241,682 111,304 53,954 i 7 North London wsvensnns| 5,550 2925 8,475) 8,490 333,553, 703 237) 152,118 161,141) 12 i 12 
7,933,500. 893,966 1f0,174 112,103 3 | 4 etd gfe ed Lar tf 8h 2s1,642, 223,803) {5 | 
1,435,906 82,071 89,948; 27,909 10 8 Rhymney at eaaaeetl ZT} wee ove 3770, 3,471 35,805, 91170, 62,126 57,406) . 41h 
22,537,816 1,194,909 520,915, 340,683 3} | 7} South-Eastern ...... siiaiaeia 7 27,004 11,790, £9,794 42,158 65,635, 96130 , 601,068 605,720) 406) 406 
8,379,989 372,812 el 81,650 11 = SRE WED scnsitanhinnse cmessheg Tf oe ef al 15,044) $5,957, 180°30}) —... te ee 
bra ctess 
| From list Feb ruary. | | i 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


| Receipts. , Total Receipts. + iain 
ee | Wee 





Receipts. Lotai Keceipts.; | Kecespts. ;Total Receipé 


| Week | 
























































Week — ee <naenp kariaimenasaeiment 
Name. Ending! 1887. 188¢.| 1887. 1986 Name. \Snding) 1887. | 1886. | 1887. 1886. | Name. = Ending! 1887. 1886.| 1887. | 1886. 
= eee { = ee - ee = | a; ey | 
ConomaL, | | £/\&| é& | & (|C.Urug.ofM.Vid Mar. 26) 3,171, 2,58), 144,595, 126,135  Ammrtcay. | } 
tBmby.B.,&C.1. Mar. 7, 64,308 69,813 1,057,332 1078876; Dutch Rhenish...\May 7, 7,073 7,267 ... | ... jAla.Gt. Southern April (93,200 $1,740). 
Canadi’n Pacific May 7 40,000 33,000 584,699 524,406 Eastn. of France | April22 102750 100424 1,467,227 1,354,871' Chic, Mil. & 3. P. April23 80,200 77,410,1,329,800 1254543 
East Indian ...... | 7, 98,267, 93,684 1,637,086 159198) La Guaira & Car. 8) 4,327) 4,336 27,536 24,691 Chic.& North Wn | Mar. 26 466956 397205'1,138,427' 998,526 
G. Tk. of Canada 7 84,462 76,695 1,571,935 1432121) Weridnal. Italy..* Mar. On. hha 735,263) 681,169 Cin.Wash.&Balt. April 8,600 8,720} 134,320. 124.540 
Gt. Indn. Penin... | 7 99,451 105983.1,542,020 1497785) Mexican ...........'May 7, 10,009 10,109 257,490 211,50) Denver &RioGra | 23 25,475 22,3683; 413,892 333,073 
Madras ............ April 2 14,285 14,308 182,916 181,412)Nthu. of France..' April22 !21040 115230 1,860,760 1,797,929 [linois Central. March 185808 164161; 544,499 492,262 
Oude & Rohiknd Mar. 5 15,332 15,233 127,105. 116,456; Ottoman ........... | 23 3,114) 2,721 59,474 50,610, Louisv.&Nashv. A.pril23 49,894 46,109) 901,360 769,352 
Scinde ...... agnsacee \April 2 22,243 19,876 778,241, 708,183) Paris & Meditr...* | 21 236846 230083 3,894,680 3,769,998 Norfolk & West | 23, 15,364 12,781) 225,789 1 
South Indian..... Mar. 26, 8,400, 9,003, 114,055 100,703)Paris & Orleans..| 22 120%11 123773 1,783,428 1,$34,33) North Pacific.... | 23 49,706 43,230, 590,257 520,435 
Forse. | { Recife &S.Frisco Feb.23) 3,336 a ae coaae Ohio & Missisip* I 23 13,041 meer 240,*86 212,108 
Bu. Ayr. Gt.Sn... May 8 18,333, 14,447 873,232 733,788 3myn & Cassaba.. | 3,156; 3,987 44,2 40,237, Penn., E. Linest' ; 
Bu.A-Ensenada.. (Aprill7, #052 2679, 44617. 43,460 3th. Austrian.” April29 72.783. 71,631 1,094,519.1,107,923) DoWsnLinest | | @%*- 882086 780372/2,45°,198 2274578 
Ru. A.& Rosario.. May 8 12.479, 9.842 109,217, 76,035) 3tn. of France..* 29 63,546, 62,375 1,071,226 1,004,593 St. Louisds SanF. | April23 18.6270 16,226) 327,319 298,237 
CmMt. AZ. reves Mor. 27/12,446 7,734, 118,540 104,346, Watn.of France *' 22, 98,333. 99,330 1,425,521 1,338,637; Union Pacific... Feb. (335182 318955) 652,653 56,877 


* Yearly from ist January, t Net Receipts. { Inclading Rajputana—Malwa lines. 


THE INVESTOR'S MONTHLY MANUAL. | 


PRICE ONE SHILLING; POST FREE, 1§ 12°. 


June and December numbers 1s 6d each ; Post Free, 1s 9d. 
Annual Subscription for the United Kingdom, Post Free, 14s 9d. 











See rope ees a 

The Stock and Share Tables of the Investor’s Monrmty Manvat have been entirely reset, and 
advantage has been taken of the opportunity to effect some serviceable alterations. In the first place, an 
endeavour has been made to rearrange the numerous descriptions of Railway Stocks, as far as possible in the order of 
their natural priority. Each Railway Company’s Preferences will, therefore, be found to precede the Ordinary Stocks, 
while the Guarantees precede the Preferences, and the Liens and Debenture Stocks precede the Guarantees, Conse- 
quently, the rule is that the Ordinary Stock stands last, instead of first, in order, except where there are Deferred 
Stocks to be dealt with, when, of course, the Deferred take the rear-rank in the order of priority. A second alteration, 
whieh extends over the Railways, Banks, and Insurance Companies, consists in the entire rearrangement of the divi- 
dends, so that the month and year are stated in which each recorded payment was effected. The Miscellaneous 
Companies’ dividends have already for some time past been recorded in this way. 

Beyond this, it will be seen that two additional columns have been inserted in the Stock and Share Tables. 
These will record the Highest and Lowest Prices of 1886 to date throughout the current year. Thus the Investor’s 
Manvat will henceforward be not only a record of each month’s market quotations, but of the current fluctuations as well. 








DP UNVILLE'S OLD IRISH | GILVERED PLATE GLASS} (GILT CHIMNEY-GLASSES, COR- 


Prete potest Panes hthty Mt| © ‘or L0oKING OLAsses wither wihetinnes | NICHE:~OVERUANTELS IN| HARD WOOP. 
hold the stock of Whisky in the Worl Silvered by new process with pure Silver, not liable | Latest designs. Moderate prices. Best quality. Old 
Aranda, Gold Meda! at every Hehtion st which | 4» jury fom damp, het, or handing. Unequalled | framesre git. Olt gluwot resilreed 

use aad ex Quotations on i to | in brilliancy. Samples, tariffs, and estimates on | ey paTENT SILVERING COMPANY (Limited", 
ler bg at their Lonaen Ofhon {Beaufort | *PPlication. 10, 12 and 14, Lower Kennington Lane, London. 

B Strand, W.C. THE PATENT SILVERING COMPANY (Limited). : 
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A. HEGEWISCH, President. | H. R. Baltzer, | 


LONDON COMMITTEE. 

David Cornfoot. 
ACENT OF THE COMPANY IN LONDON.—David Cornfoot, Allhallows’ Chambers, 49 Lombard street, E.C. 

ISSUE of £200,000 COLLATERAL CAR TRUST FIVE PER CENT, DEBENTURES, in sums of £50 and £100, Principal repayable 
Interest payable half-yearly in London, at the Countin z-house of Messrs Morton, Rose, and Co., on Ist 
A special Coupon for £4, in respect of interest upon instalments, payable Ist Oct., 1887, will be attached to the scrip. 
to receive applications for the above Debentures, at £92 per cent., payable as follows :— 
£5 per cent. on application ; £15 per cent. on allotment ; £35 per cent. on Ist July; £37 per cent. on 3rd August; total £92. 


T. C. TATHAM, Chairman. | 


in London on the Ist April, 1907. 
April and Ist Oct. 
Messrs Morton, Rose, and Co. are prepared 


The following memorandum has been furnished by the Company : 

‘«‘ These Debentures are issued to provide capital with which to 
undertake remunerative Contracts now offered for the building of 
rolling stock under the ‘Car Trust’ system, in accordance with a 
unanimous resolution passed at the general meeting of the share- 
holders of the Company, held in London on 4th June, 1884. 

‘The net proceeds of these Debentures will, under a deed of 
trust, be deposited with the Central Trust Company of New York, 
to be paid over to the United States Rolling Stock Company, or 
against an amount of Car Trust bonds, warrants, or certificates, 
equal to the par value of the debentures. These Car Trust bonds, 
warrants, or certificates will thereupon become a specific security 
for the debentures. Each debenture will bear the certificate of the 
Central Trust Company that it is issued under, and purports to be 
secured, by the deed of trust. The deed of trust also contains 
provisions for the exchange and substitution from time to time of 
the Car Trust certificates. 

“The United States Rolling Stock Company receive the Car 
Trust Securities referred to against rolling stock, leased on the 
hire-purchase system, a certain proportion of the purchase price 
being paid in cash, and the balance in the said securities payable 
periodically for rents calculated to cover deferred instalments of 
principal and interest ; the lessees only becoming owners of the 
rolling stock supplied after all the securities given therefor are paid 
off, up to which time it remains the property of the lessor, who 
retains the right of resuming possession should the contract not be 











DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 


THE ECONOMIST. 


THE UNITED STATES ROLLING STOCK 
COMPANY. 


CAPITAL, £1,000,000, fully paid up. 
BOARD OF TRUSTEES IN NEW YORK. 


CANADA. 








[May 14, 1867, 



























F, W. Foote. | H. R. Duval. | C. D. Roys. 


| J. M. Douglas. | James Shepherd. 





carried out in its entirety, the lessees remaining responsible for any 
loss that may be incurred. 

‘*The Company has now orders on hand for several thousand 
cars for various railroad companies, including the Pennsylvania 
Lake Shore and Michigan Southern, Cincinnati, Hamilton, and 
Dayton, and the New York, Lake Erie, and Western.” 

The Company reserves to itself the right of calling in all or any 
portion of these Debentures for redemption at par prior to maturity 
on the terms stated in the Debenture. 

Scrip Certificates will be issued on payment of the amount due on 
allotment, and exchanged for Definitive Debentures as soon as 
ready, after payment of the final instalment. 

Where no allotment is made the deposit will be returned in full. 
In case a less amount is allotted than is applied for, the excess of 
the deposit will be applied towards payment of the amount due on 
allotment. Failure to pay any instalment when due will render 
all previous payments liable to forfeiture. 

at oN must be made on the prescribed form and forwarded 
to Messrs Morton, Rose, and Co., Bartholomew lane, accompanied 
by a deposit of 5 per cent. on the amount applied for. 

A copy of the Deed of Trust can be inspected at the office of 
Messrs Bompas, Bischoff, Dodgson, and Coxe, 4 Great Winchester 
street buildings, E)C. 

The subscription will be opened to-day (Friday), and will close on 
or before Wednesday, the 18th inst., at 4 p.m. 

London, 13th May, 1887. 








*RICH IN PHOSPHATES.’— Baron Liebig. 
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CAPITAL, £1,000,000, in 100,000 Shares of £10 each. 
CHAIRMAN, 
HENRY RIVERSDALE GRENFELL, Ese. 
The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent 
for three years and 4} per cent. for five or seven years, 
non half-yearly by Ooupons attached to the Bonds. 
fhe Company’s borrowing powers on Debentures are 
limited to the amount of the unpaid portion of the 
Subscribed Capital. 
wey ym and full information may be obtained 
rom the Manager, 37 Lombard street, London 














“The safest investments, yielding the lest and most 
certain Income.” 


Jarvis-Conklin Mortgage 


TRUST COMPANY. 


Paid up Capital...... 1,000,000) . 
Further Liability a \ £100,000 
Shareholders........ $1,000,000) ’ 


Write for 68- Book with full gortiesiess of 
GUARANTEED SIX PER CENT. FIRST 
MORTGAGES on Improved Freehold Lands in 
America to London Office. 
E. L. SHELDON, Manager. 
95 Gresham street, Bank, E.C. 





The Hammond Type Writer. 
GOLD MEDAL: NEW ORLEANS EXHIBITION. 
“This very compact and beautiful machine” 

(Times) has the perfection of alignment, the ease 


and speed of manipulation and elegance of work 
hitherto quite unattainable. Weight, only J5ib; key 


board of $2 characters, writing 70 to 100 words per 


minute. Price, 20 Guineas. May be seen in operation 
at 3254 High Holborn, W.C.; 74 Cornhill, E.C.; and 
Stand at Column C. No. 45, American Exhibition. 


Descriptive pamphlet, free. 








p, AND 0. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA) Every Thurs- 
and EGYPT, da 


y. 
CALCUTTA,MADRAS & COLOMBO, } Every alternate 


CHINA, STRAITS, and JAPAN, Thursda 


y- 
AUSTRALIA, NEW ZEALAND and } Every alternate 


TASMANIA, j Friday 
Cueap Return Tickers. 


For particulars apply to the Company's Offices, 122 


Leadenhall street, London, E.C. 











Real Estate & Investment Agent, 


| LoD 





J. CRADOCK simpson, |MAX GREGER'S 
CARLOWITZ. 


Price from 24s per dozen. 













MONTREAL, CANADA. 
Money Invested in First Mortgage Securities, 
Real Estate Bought and Sold on Commission. 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 
REFERENCES : 
Sin Donatp A. Suits. ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 


DON LIBRARY, 


; London : 
7 Mincing lane, E.C., and 2 Old Bond street, W. 





GRATEFUL—COMFORTING. 


| 
COCOA 


MILNERS 


28 FINSBURY PAVEMENT, E-C. 


SAFES. 
os , $2.0" 


B. 


1, 2, or 8 years’ credit, payable by instalments. 

economical system conmiods itself to all, and is admitted to rind. 

most satisfactory method. No registration or publici 7S Selivet 

Selections from genuine wholesale manufacturer, © post {rete 
oods free, Deposit not necessary. Full particu 


St James’s square, S.W. 
PreEsipENt—Lord Tennyson. 
¥iCR- PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
The Very Rev. The Dean of Llandaff. 
Sir E. H. Bunbury, Bart. 
Sir Henry Barkly, K.C.B, 
TRUSTEES. 

Earl of Carnarvon. SirJohn Lubbock. Earl of Rosebery. 

The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue He aggne (1875-80), 
price 5s; to Members, 4s. Fi Edition of the 
Catalogue in the Press. Prospectus on application. 

ROBERT HARRISON, Secretary and Librarian. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 














ersonal applications solicited. Cc 
— o a Street, E.C. 
GOLD MEDAL Panis, 1918! ,....2mees., 79, Qnern Victoria, Strech tts, 5.0 


CYPHERS, WITH TERMINATIONAL 
ORDER. 


Final Revised Editions of 25,000 English, 42,600 German, 68,400 Latin, &.=136,000 

ree ; Sanaa an —. (new) ; 22,500 — words arranged 25 to the page; 

a a ee @ quarto i antity 4D 
Quotation Tables, &c. q page for filling in phrases, Qu y 


—_ Tececrara Crrugr Orrice, 24 Throgmorton street, E.C.; Srorriswoopr & Co., 54 Gracechurch 


treet, E.C.; Parmer & Hows, Manchester. 


—— 


ers TELEGRAPH 
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COMPARATIVE PRICES OF COMMODITIES. L1L—FOOD PRODUCTS, ha 
I.—MINERALS. - |AMRCN,, GazeTTET AVERAGES. |... 


eR FLour, Brrr. EM. 
———— | Wueat) English Grain. (Mott's, P 
IRo. CoaLs. | Corre. Tin. | Leap. | oan | — | ( & | ) Town | sore. |p OTATOS| Rigy, 
—— ‘6 nfe- |Prime! 
ea Son : Winter, | Wheat. | batty. Cate. Made rior. Small. Prime lung a Ran. 
| Steel Watleena| Chill , | Engtish ish fe. | —— |——| — e000, 
London.| 3 6 ‘per qr. per qt.|per ar.lper qr.!230 Ibe 8 tbe 8 ibe Incr neg Uh 
Oe cet | per ton. perows wel te ode o dé s die s dis v6 TE aN 
| | n, r ton. perc "| ! | 8d 
ety de ede ed ewe aie s de s d| Jan, 42 2 0119 C112 0019 
July 4118 6117 AL 7 ail 3 
04 7 0) O12 6 Dec. 41 12 10 ll 2/0 19 
04 10 1885. | +No. 
Jan, 1112 210 19 
Mar. 6114 
Apl. 4/1 14 
May 4/117 
June 5\1 16 
July 3/1 16 
Aug. $1 16 
Sept. 5.1 15 
Oct. 2115 
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_ Notices. alia: 


‘CALICO PRINTERS. COPPER AND BRASS 
MANUFACTURERS. 
LIGHTBOWN, ASPINALL, & Co.| THOMAS HOYLE & SONS, |THE BROUGHTON COPPER CO, 


Hayfield Mills, Pendleton, Manchester ; LIMITED LIMITED, 


y MANCHESTER. 
142 Queen Victoria street, London, E.C. 10 Parker street, Manchester, 4 Brass Tubes and 
And 126 Ingram street, Glasgow. ee, ot Copper, - fod ‘u 


All classes of Paper ——- for Home and Foreign 82 Cheapeide, 1 London, E.C. ___ Ingots, Rods, Plates, Sheets, oe, 


een nee es at wei 


Leather and Hide Factors and | Varnish, Japan, Colour, and Paint B.JORDAN SON {COMMANS 


Colonial Agents. Manufacturers. MANUFACTURERS OF 


CHARLES TURNER & SON, 
T. J. & T. POWELL, Broad street, MINING MACHINERY. 
86 Lime street, London, E.C. Monneeery, 52 GRACECHURCH STREET, LONDON, EC. 


™ London, Ww. 
OUTCHER, MORTIMORE, ' ———— 
F ORE, MORTIMORR, & Os. ESSAYS ON PARLIAMENTARY REFORM. 


London, 8.E. 
T. 
BOUTCHER, MORTIMORE, BACON, & Co. By the Late WALTER BAGEHO pa 
No. 31 King street, Liverpool. Author of “ The English Constitution,” “ Physics and Politics, te. S 
1} EATHER AND HIDE FACTORS & COMMISSION “This volume is full of shrewd anticipation and comment. -Spectator. 


AGENTS. LONDON: KEGAN PAUL, TRENCH, AND ae 
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